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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearings houses of the United States for the week ending to-day 
have been $9,891,911,.055, against $9,818,599,631 last week and $7,637 ,425,936 
the corresponding week last year. 
























































Clearings—Returns by Telegraph. Per 
Week ending January 17. 1920. 1919. Cent. 

aes bee at $4,550,546,610 | $3,541,663,310 | 4+28.5 
i ee 604 ,663 ,182 482,658,799 | +25.3 
EGE i EE ERE GT ma OES 445,221,647 364,082,122 | +25.0 
ll EE RG GPR TE IM he ae Re Gh AS 378,983 ,021 311,007,242 | +21.9 
ee 225,229,880 173,037,448 | +30.2 
ET LS COL RS 0" alien Bases * 167,972,439 165,000,000 +1.8 
GEE STEEN EIS SBE POE: *162 000,000 121,119,614 | +33.8 
MI Re, IR He Ee? SR SS St 133 ,018,806 116,689,430 | +14.0 
RCE i TEI aaa Sars, SEL re rey ee *101,759,811 60,000,000 | +69.6 
I ee oe eed el ee 81,168,666 73,432,926 | +10.5 
CREASES LIGA, ALGO OE 93,996 ,090 72,118,308 | +30.3 

Eleven cities, 5 days.........-.---. $6 944,560,152 | $5,480,809,199 | + 26.7 
Ge GO, cco codenccéeecsame 1,345,107 ,642 975,248,417 | +37.9 

ae 28 ee, BEE. oococnsamoven 8,289 667,794 | $6,456,057,616 | +28.4 
a 1,602,243 ,261 1,181,368,320 | +35.6 

Total all cities for week___.......-- $9.891.911,.055 ' $7,.637.425,926 ' +29.5 





* Partiv estin ated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending January 10 follow: 









































Week ending January 10. 
Clearings at— 
Inc. or 
1920. 1919. Dec. 1918. 1917. 
$ $ % z x 

New York....-- 5,557 ,962,19113,977,910,947| +-39.7\3,436,340,122/3 547 655,842 
Philadelphia ._...| 496,422,540) 410,370,828) +21.0| 343,949,442) 319,738,487 
Pittsburgh -_ ~~. -- 157,815,791] 127,719,646| +23.6 71,358 ,263 72,798 895 
Baltimore... -.-.-- 91,776,037 82,469,737| +11.3 43 358 ,503 42 922 337 
| ERT ae 50,404,786 29,139,208) +73.0 22 268 ,859 20 795,194 
pS PRP EP RSS 6,170,468 4,964,125) +24.3 5,217,839 4,801,723 
Washington _.--- 18,888,590 15,568,290) +21.3 13,203,132 10 ,556 361 
Rochester... ..-.-. 12 465,572 8,493 ,227| +46.8 6,900 ,9 7,070,335 
Scranton....._-- 7,263 ,744 4,866,839) +49.3 4,050 ,936 3,973 011 
Syracuse..._..-- 6,556,254 4,906,569! +33.6 5,036,851 4,597 ,738 
Reading _.__...-- 3,943 088 2,505,764| +57.4 2 695 322 2,718,288 
Wilmington ___-~- 3,990,267 3,413,323; +16.9 2 945,343 3,252,386 
Wilkes-Barre _ _ -_- 3,591,174 2,948,428; +21.8 2,214,805 2,072,948 
Wheeling _....-- 5,371,861 3,370,660) +59.4 3,684,645 3,278,470 
eee a 3,842,164 2,282,970) +68.3 2,985,273 2,550,383 
, Se 1,699 ,616 1,264,014} +34.4 1,299 622 1,094,917 
Sen FE aR | 2,634,772 2,204,553) +19.5 2,028,580 1,633 ,722 
ee 1,700,000 1,535,673) +10.7 1,538,056 1,392,501 
Greensburg _..-.- 1,250,000 1,050,123; +19.0 950 ,000 860 464 
Binghamton. --_~- 1,428,200 849 2 +68 .2 990,100 1,007 ,900 
ek 994,985 871,017; +14.1 700 ,000 ; 
Lancaster _...-.-- 2,400,000 1,913,113) +25.5 2,472,022 2,234,629 
Montclair... -.-- 538,972 400,470| +34.6 621.320 644 936 

Total Middle__|6,439,111,072)4,691,018,724| +38.1|3,976,809,939|4,058,251 ,467 
REE RRR 410,623,218| 304,236,980) +35.0| 267,479,959) 250,226,036 
Providence... - --- 15,614,700 10,686,800} +46.1 11,854,200 12,567 ,600 
Hartford.....-... 10,871,441 7,484,911) +45.2 7 925,557 8,691,713 
New Haven..-.-- 7,094,142 4,874,601) +45.2 5,138,584 5,584,854 
Springfield - - ~~~ 5,242,697 3,836,036) + 36.7 3,767 557 4,054,447 
Portiand....-.-.-.- 2,100,000 2,703 ,504| +14.7 ,760 000 3,009 ,146 
Worcester....--.- 5 046,722 3,639 ,085| +38.7 3,375,129 4,194,978 
Fall River... -. 3,480,052 1,762,861) +97.4 2,392,440 2,739,905 
New Bedford. - -- 2 436 372 2,064,901; +18.0 1,966 435 2 266.774 
bw ww die 1,527 ,249 1,262,594; +21.0 1,318,513 1,130,441 
Holyoke _..-.-.--- 1,100,000 772,329) +42.5 766 ,067 1,171,380 
in ees 925,000 768 ,073| +20.4 795,435 794,003 

Tot. New Eng.’ 467.061 593! 344,092.675' +35.7' 309,539,376 296,431.277 





Week ending January 10. 







































































Clearings at— 
: Inc. or 
1920. | 1919. Dec. 1918. | 1917. 
$ | $ % $ $ 
EO eee 679,175,189, 538,549,131} +26.1) 453,583,512 477,363,729 
Cincinnati ditandal 70,635 ,626 58,701,173! +20.3 40,164,042. 42,277,169 
Cleveland. _.. _- 148,937,725, 103,627,146) + 43.7 76,004,189; 65,140,338 
SPE end me 110,000,000 66,925,639; +64.4 48 721,834 53,101,570 
Milwaukee... ___ 32,949,975 31,878,816 +3.4 25,560,726 24,916,920 
Indianapolis. __-_- 18,984,000 16,952,000’ +12.0 15,253 ,000 13,931,474 
Columbus. -.__.- 15,265,100} 10,918,200, + 30.8 10,632,100, 10,380,700 
SOND occuscu 16,989,427| 11,978,554) +41.8| 9,652,136! 10,418,797 
BI i ti tec ies dis 6,031,293 6,554,125} —8.0 4,534,312 4,400, 
Grand Rapids. -_- 7,313,496 5,305,884. +37.8 4,695,324 5,383 ,034 
aati 7 438,224 5,415,091; +37.4 4,133,378 4,210,4 
Evansville _.._ .- 6,303,709 4,542,989} +38.5 3,625,548 3,058,816 
Youngstown _... 7,646,202 7,225,243; +5.8 4,288,745 4,114,879 
Fort Wayne... 2,200 ,206 1,373,594) +60.2 1,289 ,345 1,798,686 
Springfield, Ill... 3,128,948 2,143,434) +46.0 2,212,148 2,165,416 
Lexington. ..._.. 3,500 ,000 3,901 ,237| —10.3 1,716,533 1,405 ,583 
ML AS, ints a ws 13 ,375, 5,991,000 + 123.3 5,008, ,166, 
Rockford ....... 2,040,000 2, ,000| +2.0 1,736,304 1,998,512 
a a ks 4,200, 3, ,000; +40.0 3,450,000 3,152,223 
Se . csceshaea 2,083 ,126 1,643,013) +26.8 1,282 ,662 1,021,951 
South Bend__-.-.- 1,800, 1,246,914) +44.4 1,146,253 1,238,371 
Springfield, O__- 2,369,763 1,524,291) +55.4 1,388 ,455 1,431,420 
Mansfield__._.__ 3 : 1,050, + 23.8 970,207 887 ,976 
Bloomington .... 1,950,017 1,951,255| —0.06 1, ,42 1,053 ,584 
aa 1,664,171 1,216,549) +36.8 50,251 3, 
I parts i ah 25.000 ’ + 50.0 ,000 526,314 
Jacksonville, Ill... 647 ,503 694,963| —6.8 £63,952) 369 ,728 
eG Segre? 1,349 ,093 943 943) +43.0 825,000 750, 
Ann Arbor.....- 650, 449 893) +44.5 530,449 452.595 
Owensboro... ..- 1,690,051 1,802,903} —6.3 1,064 647 1,365,202 
EE a eet. 250,000 126,670| +97.2 85,000, 81,128 
Lansing _...--_- 2,073,862} 1,450,837] +42.9 798,216 1,316,260 
Tot. Mid. West}1,174,766,706| 901,634,487| +30.3| 727,249,652) 745,682,808 
San Francisco:..| 168,094,531) 122,030,236) +37.7| 93,377,891 79 653 ,941 
Los Angeles... - 74,053 ,000 s 000) +103.9| 30,279,000} 30,850,000 
I i oi on els as 38,250,515 37 ,346,521| +24.2 27 ,209 ,277 18,288,784 
Sa 35,073 357 25,593,935| +37.0 18,901,018 15,463 821 
Spokane _____-.-. 12,500,000 9,044,640) +38.2 8,143,866 6,365 ,807 
Salt Lake City... 19,161,665 15,194,563) +26.1 16,467 ,766 15,168,932 
Ne og 4,510,783 4,891,584; —7.0 4,070,316 2,763,102 
Oakland _....... 10,572,470 7,846,346) +34.7 5,957 ,744 5,893,281 
Sacramento __..- 7,688 ,460 4,874,649! + 57.7 4,376,683 ,184,078 
San Diego....-- 3,182,747 2,200,000; + 44.7 2,455,632 3,541,523 
Pasadena ....... 2,409 435 1,188,608) + 102.7 1,151,982 1,288 365 
gee: 6,549,700 3,927,763| +66.8 2,601,185 2,091,649 
Stockton....._.- 6,187,900 2 042,705) + 202.9 2,316,657 1,604,54 
Bam 3088. .-csece 2,916,076 1,284 ,927| + 127.0 1,399 ,583 943 ,399 
WERE bu cocks 2,021,950 1,048,264; +93.8 97 ,723 632 ,538 
RS ene 1,140,297 631,483) +80.6 525,000 472.494 
Long Beach....- 3,573 927 1,358 ,706| + 163.0 1,038 ,335 710,587 
Total Pacific._| 397,886,813) 276,812,930) +43.7| 220,969,658, 188,916,850 
Kansas City... 272,798,399| 194,230,451} +40.5| 193,739,009} 139,840,957 
Minneapolis. -_._- 52,522,256; 43,551,153) +20.6| 34,828,626) 30,800,620 
TEP 64,279,490} 48,500,000) +32.5| 46,000,000 35,000,000 
eh, Bein swesedani 20 ,939 354 16,999,219) +23.2 14,739 905; 14,196,625 
NE i cine te ts ian 24,620,319 19,644,105} +25.3 18,596 ,909 15,419,368 
AR Ft 7,359 072 13,911,468| —47.8 4,911 679| 4,696 ,698 
St. Joseph... - 22 928 ,649 19,682,959) +16.5 19,140,356, 14,253 ,330 
Des Moines....- 14,633,771 9,909 ,565' + 47.7 ‘ 992 7,701, 
Sioux City... 12,866,474 10,981,768; +17.2 7,907 ,764 6,687 461 
Pe wawdecaat 19,476,396 9,482,716) + 105.4 10,285,319 6,418,279 
FO ae 6,264,925 4,385,194) + 42.9 4,287 ,689 3,707 ,206 
RS hs ede 5,896,309 3,164,035) +86.5 3,952,028 2 ,803 ,256 
Cedar Rapids.-- 2,959,476 2,473 ,372| +19.7 2,070,707 2,550,705 
eee 3,100,000 3,027,506, +2.4 2,134,852 2,022,735 
Waterloo ....... 2,122,189 1,478,724| +43.6 2 233 ,167 ,193, 
Ds is gel 2,493,150 2,820,021); —11.6 2,124,820 2,032,802 
Colorado Springs 1,302,217 782,893) +66.4 7,788 1,178,502 
I i 1,009,812 726,286) +39.1 729,751 655,673 
Fremont....-..-- 971,789 726 ,346| +33.7 937,710 810,647 
io 875,545 536,997| +63.1 528,928 494,976 
Billings. -.--.-.- 1,400,030]  1,342/619] +4.2] 1,348,553} — 1,004,14 
Aberdeen ......- 1,973,404 1,633 ,209| + 20.8 1,188,544 889,147 
Tot. oth. West.| 542,792,996) 409,847,987) +32.4| 381,629,096) 295,357,299 
i 175,591,280| 172,676,565 +1.7| 145,095,112} 128,718,365 
New Orleans... 83 407 ,606 60,929,167) +36.9 54,864,751 36,568,918 
Louisville .....-.- 21,054,896 26 895 ,058| —21.7 24,661,151 26,220,728 
RS 29 634,233 20,355,048] + 45.6 21,000 000 4 , 
Galveston......- 9,600 ,000 7,400,000; + 29.7 7,800, 4,939,102 
Richmond __..-- 75,647,315| 53,598.082) + 41.1 35,435,896 23 642,571 
Memphis .....-- 41,884,051 22,552,878) 4+-85.6 15,520,826 13,070,750 
Nk i oe 93,989,361 67,528,727) +39.2 55,016,477 28,810,773 
Fort Worth....-. 26 ,099 ,567 15,260,818) +71.0 17 ,857 ,802 11,308,120 
Savannah....... 14,603 ,527 6,650,759) + 119.6 9,288,373) 5,183,1 
Nashville _....-.- 32,283 .004 19,351,453) 4+72.0 15,133,618 10 ,406 ,390 
i 15,742,239 10,676,509) +47.4 7,095,812 6,006, 
Birmingham -...- 22,486,701 14,306 ,577| + 57.2 6,101,127 5,146,250 
pe 6,199,542 3,782,769) +63.4 4,384,473 2,080,045 
Little Rock ....- 12,892,695 6,164,380) + 109.2 4 ,000 3,459 ,673 
Jacksonville... .-. 12,431,101 8,391,079) +43.4 5,291,323 4,581,723 
ID cs doves 3,582,611 2,775,547) +29.1 2,865,629 348 
Charleston ...-.-- 5,200,000 4,606,289) +25.9 4,053 ,241 2,921,551 
0 ee 2,683 ,654 2,030,873) +32.2 1,713,529 1,325,942 
Chattanooga -. - - 8,000,000 6,187,882) +29.3 4,814,230 4,262 677 
Oklahoma _...-. 16 ,565 ,969 9,120,180) +71.7 8,819,208 6,031 ,32 
ON ak tae 7,000 ,000 2 500 ,000}| + 180.0 ‘ A 1,560 ,342 
ee re ik 2,800,000 4,200, —33.3 ‘ } 4,000 ,000 
tains alles ail 12,945,059 10,472,944) +23.6 6,671,319 5,565,274 
JOGMGOR <cocccca 942,812 77,372) +39.1 41 627,110 
Vicksburg... .-.-.- 538 ,984 986) +6.3 713,185 365 ,009 
Muskogee. .-...-- 5,623,179 2,712,426) + 107.3 2,702,112 639 ,990 
ig aly 49 340,544 , ,000) + 146.7 18,956 ,486 15,713,456 
Shreveport...-.-- 6,610,521 3,510,640} + 88.3 ,902, __=-=2-->--- 
Total Southern) 796,980,451) 585,821,008) +36 0' 492,468,050| 370,404,488 
Total all__..-.., 9,818,599 ,631/7 ,209 370,430) +36.2/6,108 655,771 5,955 044,129 


’ 


Outside N. Y.. 4,260,637 .440 




















3,231,459,483' 431.8'2,672,315,649 2,407,388, 
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THE FINANCIAL SITUATION. 


The money and credit situation is again exercising 
an overshadowing influence upon affairs. Quite 
unexpectedly the Clearing House bank statement last 
Saturday once more showed a deficiency in the 
reserve requirements. The deficit was brought about 
in the same way as all other deficits in recent months, 
namely, by the Clearing House institutions reducing 
their borrowings at the New York Federal Reserve 
Bank. This action was in response to the demand 
of the latter, inasmuch as its return of the previous 
week had made it plain that strengthening of its 
condition was imperative. The process by which 
the Reserve Bank and the Clearing House institu- 
tions have been alternating in making good and bad 
returns has been going on for several months. When 
the Clearing House banks would make an unfavor- 
able return the Reserve Bank would present a favor- 
able exhibit, the banks having diminished their 
drain upon the central institution; vice versa as these 
Clearing House banks improved their reserve position 
by making new demands upon the Reserve Bank the 
condition of the latter would again reflect the fact 
in a very poor return. 

On this occasion, however, the poor Clearing House 
statement did not prove synonymous with a good 
return on the part of the Reserve Bank. On the con- 
trary the statement of the Reserve Bank, when made 
public, showed that the ratio of reserves to deposit 
and Federal Reserve notes liabilities had been further 
slightly reduced, bringing it down to the unprece- 
dentedly low figure of 38.6%—and this on the basis 
of gold and lawful money combined. On the basis 
of gold alone the ratio would stand much lower. The 
bill holdings of the central institution recorded a very 
substantial reduction, dropping from $1,020,375,000 
to $956,099,220. Unfortunately, however, the Re- 
serve Bank suffered a reduction in its gold holdings 
because of gold exports and other adverse cir- 
cumstances. 

With the Clearing House banks and the Reserve 
Bank both in straitened condition and called upon to 
improve their reserve position, the tension naturally 
became increasingly severe. And this fact was 
promptly and emphatically reflected in the money 
market. On Monday call loans on the Stock Ex- 
change touched 18%, and both on Tuesday and Wed- 
nesday a high figure of 15% was recorded. The 
stock market tumbled, and tumbled badly, further 
sharp declines occurring on top of the declines suffered 
the previous week. And the break in stock prices 
was renewed again and again, a further drop occur- 
ring yesterday, though money rates were easier. 
The reason for the depression on the Stock Exchange 
is, of course, perfectly obvious. Much of the deal- 
ings there is conducted on borrowed money, and 
with both the member banks and the central bank in 
an over-extended condition, not only are new bor- 
rowings out of the question, but speculative commit- 
ments have to be reduced. What made the deficit 
by the Clearing House banks worse was that it came 
at a time when there is a large return flow of money 
from the interior. Furthermore, the deficit is con- 
currént with large Government deposits in the banks. 
Against such deposits the banks are not required to 
hold any cash reserves. The total of these deposits 
last Saturday was only a little less than the previous 
week, being $302,303,000. Obviously, if these de- 
' posits should be converted into ordinary commercial 





deposits through the paying out of the money by the 
Government and 13% reserve had to be kept against the 
same this would add $39,000,000 to the reserve 
requirements and the deficit instead of being $2,- 
912,680 would be raised is $42,000,000. 

The situation is plainly one which suggests caution. 
It also requires careful handling. All the week rumor 
has had it that the Reserve authorities, either here 
at New York or in conjunction with the Reserve 
Board at Washington, were giving consideration to 
the proposition of a further advance in discount 
rates. It is assuredly the duty of the Reserve 
officials to take every step and to adopt every means 
for correcting the present monetary dislocation. For 
ourselves we are inclined to think the situation 1s 
now more assuring than for some time past. For 
two successive weeks there has been a substantial 
reduction in the volume of Federal Reserve notes in 
circulation. In noting the reduction the previous 
week we observed that it was not entirely satisfactory 
standing by itself, inasmuch as it had not been ac- 
companied by any diminution in the borrowings of 
the member banks, but rather had been attended 
by a further increase. Last week; however, there 
was both a large reduction in reserve note circula- 
tion and in the bill holdings. The liquidation of the 
bill holdings aggregated over $151,000,000 besides 
which there was a reduction in Federal Reserve note 
circulation of $84,600,000 following a reduction of 
$58,600,000 the previous week. It is only necessary 
to continue hewing along these lines with unrelenting 
vigor and determination and the situation will be 
quickly on the mend. 





Transvaal gold mining operations in December 
1919, reflecting the continuation of the conditions 
that have been responsible for restricting productions 
for some time past, covered the smallest per diem 
output for any month since December 1910—only 
excepting that of the corresponding month of 1918. 
As cabled from London, the aggregate yield for Dec- 
ember 1919 was 650,191 fine ounces which compares 
with 641,245 fine ounces a year earlier, 722,419 fine 
ounces in 1917 and 774,462 fine ounces in 1916. 
For the twelve months, therefore, the total reaches 
only 8,330,091 fine ounces against 8,420,659 fine 
ounces, 9,022,263 fine ounces and 9,295,538 fine 
ounces respectively, one two and three years ago, 
the falling off from 1916 (the high record year, being 
965,447 fine ounces. This result, combined with the 
figures for Rhodesia and West Africa, where an 
aggregate falling off of about 40,000 fine ounces is 
now indicated, seems to warrant the conclusion that 
the output for the whole of Africa for 1919 has been 
less even than in 1911, returns from Madagascar, &c., 
which will not be available for some little time, being 
looked upon as a negligible factor in the situation. 
These African figures tend to confirm our intimation 
of last week, in presenting the preliminary estimate 
for the United States, that our forthcoming fre- 
view of the world’s gold production in 1919 will 
show an output not only much less than that¥Jof 
1918, but under all years back to and including 
1905. 





The long expected ceremony of putting the Treaty 
of Versailles into effect was held in Paris a week ago 
this afternoon. According to advices from that 
centre the exact moment at which a state of peace 
between Germany and the greater Powers, as well 








Jan. 17 1920.] 


THE CHRONICLE — 





191 








as most of the smaller ones, actually became effective 
was 4:16 0’clock. Following a brief preliminary cere- 
mony, at which the protocol was signed, and at 
which ‘“‘only seven delegates of the interested Powers 
were present,’’ came the principal ceremony in the 
Clock Chamber of the Foreign Ministry. There, 
around a special horseshoe table, were seated the 
Allied plenipotentiaries, both those representing the 
nations that had ratified the treaty, and those who 
had not. The United States was the only great 
Power that was not represented at either ceremony. 
An invitation was said to have been sent to Ambassa- 
dor Wallace, but the Paris dispatches stated that he 
returned it, not having received instructions from 
Washington as to what he should do. Naturally, 
Premier Clemenceau, as President of the Peace Con- 
ference, presided. With characteristic brevity, he 
outlined “the final points of the signing of the treaty.”’ 
The signatures of the Allied representatives and of the 
two German plenipotentiaries were quickly affixed, 
whereupon “‘with the ceremony officially ended, there 
was general hand-shaking among Allied and German 
representatives, followed by a buffet tea.” 

Baron von Lersner, head of the German delega- 
tion, in an interview subsequently, was quoted in 
part as follows: “I am naturally happy that peace 
finally has become effective. My great regret is that 
the United States is the only country with which 
Germany is still in a state of war. Execution of the 
Treaty of Versailles imposes upon Germany the 
heaviest sacrifices ever borne by a Government in 

modern times, but I can say that Germany will go 
- to the utmost limit of possibility in fulfilling all obli- 
gations she has incurred.” 





It became known also last Saturday that the Su- 
preme Council had decided that ‘“‘the putting of the 
League of Nations into being will occur in Paris at 
10:30 o’clock in the morning of Friday, Jan. 16th.” 
Leon Bourgeois was to call the first meeting to order, 
to preside and make a brief address. Earl Curzon, 
British Foreign Secretary, was scheduled to speak 
also. The Council of the League of Nations, it was 
announced, was to meet at the call of President 
Wilson. He caused it to be sent out from Washing- 
ton to the various Governments Monday afternoon, 
but the text was not made public until Tuesday 
evening. The first meeting was to be held at Quai 
d’Orsay, Paris, at 10:30 yesterday morning. Ac- 
cording to Washington dispatches early in the 
week, there ‘‘was a fair prospect” that Brussels in- 
stead of Geneva would be selected as the seat of the 
League of Nations. The Secretariat of the League 
was expected to make a decision soon. A special 
Berlin cablegram to the New York “Times” stated 
that in general the press comments on the peace 
ceremony in Paris were bitter, ‘‘though not all for the 
same reason.’”’ Word came from Lincoln, Neb., that 
W. J. Bryan was strongly urging the adoption of the 
treaty by the American Senate by Jan. 16. Marshal 
Foch gave an interview to ‘Excelsior,’ a Paris news- 
paper, in which he urged preparedness for war and 
was reported to have said, ‘‘With the best wish in the 
world war is not always avoidable,” and to have 
added that ‘‘war has ceased to be an art and has 
become a science and an industry, and as such it can 
be evolved indefinitely.”’ 





Through a cablegram from London Monday after- 
no on|it|became known that “ratification of the Treaty 





of Versailles fails to elicit any expression of joy from 
the London papers.’’ General regret was expressed 
over the failure of the United States to ratify and sign 
the document. The “Telegraph” said that “the 
failure of America to sign and to ratify the treaty 
stands for the bitter disappointment of the hope that 
glowed with peace for humanity a year ago.” Ina 
special cablegram to the New York ‘‘Times’” Tues- 
day morning the correspondent said that a similar 
feeling existed in the French capital and observed 
that “it is true that the League will be brought into 
being next Tuesday, when the Executive Council 
will hold its first meeting; but the absence of the 
father at the birth of the child threatens the life of 
the infant.’’ He also added that ‘‘it promises to be 
very puny in the first days. For the League of 
Nations was planned as something infinitely bigger 
than the Treaty of Versailles, and it appears now as 
something much smaller. Instead of the Treaty of 
Versailles being one of many world agreements to 
rest under the aegis of the League, the League finds 
itself a mere tool for the enforcement of the treaty 
with Germany.” The ‘Journal des Debats” of 
Paris, in a leading article the first of the week, advised 
Europe ‘‘to cease throwing stones at President Wilson 
on the one hand and at the Republican Senators on 
the other.” The paper observed also that “if Europe 
wants American partnership in the regeneration of 
world affairs, abusing America is a very poor way to 
obtain that partnership.” 





At its session Tuesday morning the Supreme Coun- 
cil was reported to have considered “a plan for the 
appointment of a Committee of Ambassadors to 
complete the details for the presentation and signing 
of the Hungarian Peace Treaty and to carry through 
the other unfinished business of the Peace Con- 
ference.” It was added, however, that ‘‘the de- 
cision was left to the heads of the principal Powers.”’ 
The additional statement was made that “‘the necessity 
for the return home of the Italian and British members 
of the Council was advanced as the reason why another 
organization should be created.” The Hungarian 
Treaty was said to be finished and already in the 
printer’s hands. At that time the opinion was ex- 
pressed in Peace Conference circles that the docu- 
ment would be ready for delivery “before the end 
of the week.” The first meeting of the Council of 
the League of Nations was held yesterday morning 
in the Clock Chamber. Representatives of the press 
were admitted. 

Announcement was made in a Paris dispatch Thurs - 
day evening that during the afternoon the Hungarian 
Peace Treaty had been handed to representativeso 
that country. Premier Clemenceau, as President o 
the Peace Conference, it was stated also, had “‘in- 
vited the Hungarians to sign immediately.’”’ Count 
Apponyi, head of the delegation, was reported to have 
protested, “urging the necessity for discussion.” 
Premier Clemenceau finally agreed that the Hunga- 
rians should present their claims yesterday afternoon 
at 2:30 o’clock. The situation was aggravated some- 
what by a letter which the Count sent to Paul 
Dutasta, Secretary General of the Peace Conference, 
“demanding to know where America stood with 
regard to the Hungarian treaty.” 





With the Peace Treaty out of the way Premier 
Lloyd-George, Clemenceau and Nitti resumed their 
discussions in Paris of the Adriatic problems. Ac- 
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cording to a dispatch from the French capital filed 


there last Sunday “they expect to finish this part of 
their work by Wednesday.” About the same time 
Gabrielle d’Annunzio issued a statement in which he 
poured out abuse on President Wilson because of his 
attitude on the Fiume situation, and in which he also 
attacked France and the Peace Conference. The 
opinion was said to exist in Rome that a crisis would 
develop in Italy if Premier Nitti failed in his negotia- 
tions with Premiers Lloyd George and Clemenceau. 
The outcome of those negotiations was reported to 
have been awaited in Rome and in the other large 
Italian centres with “feverish expectancy.’’ In a 
cablegram from Paris Wednesday morning it was 
declared that “the announcement of the Adriatic 
agreement by the three Premiers is expected to-day 
or Thursday.’”’ The correspondent further said that 
‘it is understood that this plan will make a free city 
of Fiume, placing it on much the same footing as 
Danzig, and will give to the Jugo-Slavs a strip 
running between Fiume and Trieste, the latter of 
which will be Italian.”” The plan as he had heard it 
“provides for the division of the Adriatic islands be- 
tween Italy and Jugo-Slavia,”’ while, “in return for 
concessions Italy would get a mandate over Albania.” 
The Jugo-Slavs were said to be pleased and the 
Italians disgusted with the terms of the reported 
agreement. A Paris cablegram Thursday morning 
claimed that Italy had accepted the proposed Fiume 
agreement and that it had been handed also to the 
Jugo-Slavs, who had forwarded the text to Belgrade. 
A reply was expected yesterday. Premier Nitti was 
quoted in Paris the same day as saying that ‘‘the 
settlement of the Adriatic question now lies ex- 
clusively with the Jugo-Slavs.”’ 


Near the close of last week unconfirmed rumors 
reached this centre of a revolution against the exist- 
ing Government in Germany. Subsequently positive 
denials were received from various points. Nothing 
more of a definite character was heard about the 
matter until Wednesday morning when it was re- 
ported in dispatches from Berlin that a demonstration 
of the Bolsheviki before the Reichstag had occurred 
the day before, during which 30 of the mob were said 
to have been killed and more than 100 wounded. 
The occasion of the demonstration was “the second 
reading in the Upper House of the Reichstag Act, 
creating factory councils.”’ According to the Berlin 
cablegrams ‘Independent Socialists declare that the 
Act does not meet the demands of the workmen.” 
The crowd was more specifically incited by ‘‘Die 
Freiheit,” a radical Socialist organ, which ‘‘published 
an appeal in the name of 15 unions to all workmen 
to stop work at noon and assemble in front of the 
Reichstag at 3 o’clock.”” The crowd was reported to 
have attacked the guards. Later machine guns 
were turned loose and 40,000 of the radical Socialists 
were scattered. At that time further trouble was 
feared. Wednesday afternoon’s cablegrams from 
Berlin seemed to confirm the earlier dispatches re- 
garding the political disturbances there. Announce- 
ment was made that on Tuesday night “the Govern- 
ment proclaimed martial law in all sections of Ger- 
many,’ and that “Gustave Noske, Minister of De- 
fense, has been appointed Commander-in-Chief for 
the Greater Berlin District and Brandenburg Prov- 
ince.” It was added that “street parades, meetings 
and demonstrations of all kinds have been prohi- 
b ted.” Thursday morning the reports from Berlin 








stated that “‘quiet prevailed during the night. The 
street patrols were heavily reinforced.’’ Toward the 
end of the week very little information was received 
direct from Berlin relative to conditions there. 
London heard both on Thursday and yesterday that 
“the large factories were working normally and that 
the railway and tram services were not interrupted.” 

On Thursday evening the Associated Press sent 
out a rather alarming dispatch from London which 
began as follows: “Before Peace with Germany is a 
week old the British public has been brought up 
sharply against the possibility of another war.” 
It was stated that Premier Lloyd George had sum- 
moned Winston Spencer Churchill, Secretary for 
War; Walter Hume Long, First Lord of the Admiralty; 
Baron Beatty, Commander of the Grand Fleet, and 
Field Marshal Sir Henry H. Wilson, Chief of the 
Imperial Staff, to Paris for a conference ‘‘on im- 
portant military and naval matters.’”’ It was be- 
lieved that the conference was decided upon because 
of “Bolshevik military successes which have given 
the Soviets virtual mastery of the whole of European 
Russia.” 





The railway labor situation in several of the 
larger countries of Europe is bad, according to cable- 
grams from the principal centres in those countries. 
In Spain “an official notice of a strike of the railway 
men, to be effective Jan. 20, was issued by the Com- 
mittee of the National Federation of Railwaymen 
here to-day”’ (Monday). From Berlin came word on 
Tuesday that “the Government has issued a mani- 
festo urgently calling upon the striking railwaymen 
to resume work immediately.” The situation was 
made the more serious by a strike of telegraph em- 
ployees in the Dusseldorf, Dortmund and Munster 
districts. In Great Britain the situation was so 
critical that Sir Eric Geddes, Minister of Transporta- 
tion, and Sir Robert Horne, Minister of Labor, went 
to Paris to confer with Lloyd George, although he 
was to be in the French capital only a few days. 
They returned to London Monday night. It was 
stated that the whole matter would be taken up by 
the British Cabinet at its meeting on Tuesday, with 
the intention of deciding the Government’s attitude. 
Cablegrams Wednesday morning stated that the 
Government did not make known its decision on 
Tuesday. J. H. Thomas, head of the railwaymen’s 
union, was quoted as saying ‘‘there will be every 
effort to avoid a rupture.’’ According to the ‘Tri- 
buna,’”’ a Rome newspaper, a general strike of the 
railway workers in Italy was threatened for Jan. 15. 
Advices from that centre stated that the Government 
had decided to give the men three representatives in 
the Advisory Council of the State Railways and to 
“distribute 100,000,000 lire among the employees, 
pending the settlement of the wage issue.’”’ Word 
came from London yesterday morning that “delegates 
of railwaymen’s unions have accepted the Govern- 
ment’s offer in settlement of wage demands made by 
employees in the lower grades of service.”” From 
Rome came the report that “the situation in the 
threatened railway strike is very acute.” 





For some little time the London cablegrams have 
indicated that the British trade position was im- 
proving rather rapidly. A few days ago the Board 
of Trade ‘Journal’ predicted that ‘“‘England will 
close the year 1920 with a favorable trade balance 





of nearly $1,000,000,000,” and added that “England 
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practically is now on a pay-as-you-go basis.””’ The 
paper presented an analysis of British trade, in which 
the invisible income for 1919 was estimated at $2,- 
600,000,000. It was pointed out that this would 
reduce the apparent adverse balance from $3,- 
300,000,000 to only $700,000,000. The “Journal’’ 
estimated also that ‘“‘the invisible income at the end 
of 1920 will be $3,200,000,000 and forecasts that the 
excess of imports will not be more than $2,259 ,000,000, 
leaving England at the close of this year with a 
favorable trade balance, all factors considered, of 
nearly $1,000,000,000.”’ 





In its statement for the first ten days of the 
New Year the British Treasury figures show only a 
slight difference between income and revenues and 
expenditures and outgo. For the ten-day period 
expenses totaled £32,395,000, while the total outflow, 
including Treasury bills, war savings certificates, &c., 
repaid, and other items, was £201,978,000. Re 
ceipts from all sources equaled £201,639 ,000, of which 
total revenues yielded £40,460,000, savings certifi- 
cates £2,000,000 and other debt £1,639,000. Victory 
bonds contributed £900,000, and the new funding 
loan £400,000. From advances a total of £22,- 
000,000 was received. New issues of Treasury bills 
amounted to £134,238,000, and as this was substan- 
tially in excess of repayments, there was an expansion 
in Treasury bills outstanding to £1,144,881,000, as 
against £1,105,784,000, the amount held on Dec. 31, 
Temporary. advances from the Bank of England are 
now reported at £209,074,000. Exchequer balances 
now stand at £3,831,000, which is an increase of 
£339,000 over the previous total. 





There has been no change in official discount, pe 
at leading European centres from 57 | in Paris, Ber- 
lin, Vienna and Copenhagen; 544% in Switzerland, 
6% in London, Sweden, Norway and Petrograd, and 
414%, in Holland. In London the private bank rate 


has been raised to 514% for sixty days and 534% for | Fi 


ninety days, against 5% for sixty and ninety-day 
bills alike last week. Money on call in’ London ‘is 
also firmer, and is now quoted at 384 @4%, as com- 
pared with 344% a week ago. No Feports have been 
received by cable of open market; bicigmad rates, at 
other centres, so far as can be learned, oqaq bh 





For the first time in a gaddinbe of aah the Bank 
of England statement recorded ‘a substantial increase 
in its gold holdings, totaling % £3, 006, 584, while total 
reserve was expanded by. no, ‘Tess, Shap £5, 105, 000; 
there having been a reduction of 8,000 in, ‘note 
circulation, while the prepertion. of, BeRCEND, to liabili- 
ties advanced to 16.76%, which compares with 
12.20% a week ago and 19144% last»year: The 
deposit items were all lowered, publio-deposits falling 
off £2,806,000, and other deposits £9,862,000. Gov- 
ernment securities declined £6 }231 000, Loans (other 
securities) showetl ‘ ‘contraction -- of°"£91;502;000. 
The Bank’s stock’ of gold’ on hand. owe, ‘Stands ‘at 
£94 287,105 and* compares with ;;£80°544216 last 
year and £58,768,108 in 1918. Cigéilition’ i8;£88 ,- 
249,000. Last yearwit»stood: at.£69 698,840 and in 
1918 £45,325,380. Reserves totab.£24,487,000, "as 
against £29,295,376 and £31 a acta ao 
years ago. ye ate 0,- 
000, in 2 SRN 115,886, 56,403" ser ne | ree ‘and 
£92 278,457 the year preceditigy' Clears he ATTY 
the London..banks, Zor, the week=were”'£758,,300;000, | 








against £785,810,000 ‘last week and £458,680,000 the 
year previous. We append: b tabular statement of 


comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. [! 2919. 1918. fe.) WIA, 
ae 14. > ae Sw a. 16, = 17. 


698,840 neg 380 38 {831,640 
,168,380 i 416,146.) 51,304,995 |: 


,797 382 (121,589,360, 137,699,276, 
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Circulation ........ 88 ,249 ,000 
Public deposits... .- 18,657 ,000 
Other deposits. __-_- 127 ,434,000 ts  Sotkee ahs 
Government securs. 54,709,000 62,666,244 56,768,151 133,883,190 
Other securities__.. 84,780,000 | ba 8865493 92,278,457 37 (381, 804 109,724,797 
Reserve notes & coin 24,487 000 29,295,376 31,892,728 , 35,733,648 35,708,398 
Coin and bullion... 94,287,105 | 80,544,216 ‘58,768,108 56,115,288" 61, 168 053 
Proportion of reserve iat 
to liabilities.____ 16.76% 19.14% 


‘6% 15% 


10.57% 
oct eal ic 


18.91% — asad 
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The Bank of France reporta a further gain in its 
gold item this week, the increase being 245,000 franes. 
The Bank’s total gold holdings therefore now amount 
to 5,579 ,404,125; francs, comparing. with 5,496 
725 francs last. year and. with 6,269,122,410 franos 
the year before; of these. amounts. },978,278,416 franes 
were held abroad in, 1920, and 2,037, 108,484 francs i in 
both 1919. and .1918,,., Bills, discounted Hips the 
week increased 87,839,763 francs, while Tr easur 
deposits, were augmented to. the extent, of, 9 
francs., On. the; other hand, silyer decreased 3, 
551, franes,.,.adyances, fell off, 11 (041,430 fran 
general. deposits ;, were reduced “94,947, 51D vite 
Note circulation took.a favorable, Sayan ae 
of 109,302,230 franes. being Repay nO = 

the total outstanding, down, to 37,900,604 6. i ie 
contrasting, with 31,699,903,225 francs. ie my 
with 43, 062,503,760, francs, in 1918. Just, | 
the outbreak of war in, 1914 the amount, outs 
was, only.6,683,184,785. francs... Comparigo Ds of 
various items,in this week's return, with, the sta Ss rs 
of, last, .week, and pwc any dates, in nA 
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1918.are as,follows:, .,; , | 
BANK OF FRANCE’ 8 COMPARATIVE STATEMENT. eC 
Changes gt Status aso, —_—— 
7 OF for Weeki) © Jan. \5 1920. Jan. 16, 2919, 
PW cha etzase Francs. os 3,450 08-200 
Abroad........-. No change _1,978,278.416 1978. aie | 2 037,108,484 





mere MEF 328 000 5,579,4 "5,579,404, 125 5,496 725 
: vais 4 ae 3343 4 300,800 
qo 30), . A 820. rt 

tion. _Dec. a 0 BDO 93 oR SoS: 786 
fie abate a SSI IE ase 


Treas gee oats Dee 94 947, (515 
' fa 06 ee ESS 


Noteworthy hinides were dade! in rlebt nwieleti 
statement ‘of New! York Clearing ‘House: banks and 
trust companiés, issued on ‘Saturday, among ‘which 
may bé ‘mentioned’ a loss of ‘more ‘ than '$57;,000/000 
in surplus, ' nce’ more’ wiping! out that: item’ ‘and 
leaving ‘4’ deficit below ‘the! required reserves: ) Net 
demand deposits were’ ‘brought down | $46,235,000 
to $4 446682000 (Government deposits’ of -$302,- 
303 :000' deducted); arid) net’ time deposits decreased 
$6,008,000!''to $250,418 ,000. Active ealing»in of 
loans’ by’ the batiks resulted air 4)réduction laf 22, 
579,000'in the loan iteny. ' ‘Probably the mpst:notable 
feature of thée'statenient was the eontraction-imcthe 
reserve of member banks! with the: Federal Reserve 
Bank; amounting! to $63,292,000, which brought that 
acéeount’ to: $525 ,072;000: and “was: mainly responmble 
for’ the’ elimination~‘of! ‘surplus reserves, yCashoin 
own vaults) (members ofthe FedéraloReserve Bank) 
gained (slightly) “viza;! $2)958)000,< to:'$111,039,000, 
Reserves” in‘! own’ vaults °of oState: banksivcand; trust 
gonipanies,' declined $506,000; 0’ $14,522,000, ,,while 
thé reserve! in other depositorids df State banks and 
trust companies increased9$209,000 p40 $1 bj425j)000; 
There was a reduction in- aggregate reserve of no less 


than'$63,589, 000;' to $548;019 ,000.0 :Asshownabove, 








the ‘decline in’ surphus; although somewhat dessenett 
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by a decrease of $6,197,320 in reserve requirements, 
totaled $57,391,680 and resulted in a deficit of 
$2,912,680, which compares with $58,610,000 excess 
reserves held last year. The figures here given for 
surplus are on the basis of 13% legal reserves for 
member banks of the Federal Reserve system, but do 
not include cash in vault amounting to $111,039,000 
held by these banks last Saturday. Rediscount 
operations of the Federal Reserve Bank showed an- 
other heavy reduction, namely, $64,000,000. This 
total includes bills bought in the open market as well. 





The predictions late last week of the probability 
of higher rates for call money at New York this week 
have been realized. Loans were called pretty gen- 
erally, particularly those with a substantial amount 
of oil and other highly speculative stocks as collateral. 
Those issues experienced severe declines in the deal- 
ings from day today. Yesterday and the day before 
the call money rates were somewhat easier. Time 
money quotations were firmer all week and the 
offerings were inconsiderable in comparison with the 
amounts desired, even at the high rates quoted. 
The whole money situation is still in a very uncertain 
state. Naturally this fact has had a distinctly dis- 
turbing effect upon speculation in securities, par- 
ticularly at this centre. This is the only place where 
anything like the rates for call money that have pre- 
vailed this week have been obtained by lenders. 
Western that bankers have been quoted asasserting the 
high rates here were not justified by the actual mone- 
tary position in this country. The stock market 
was upset more or less on Wednesday by well defined 
reports that the New York Federal Reserve Bank had 
recommended an increase in its rediscount rates on 
commercial loans. It was impossible to learn any- 
thing from the officials of the institution as to what 
they had or had not done. Governor Harding of 
the Federal Reserve Board was quoted in a Wash- 
ington dispatch as saying that he had received no 
communication from the New York bank regarding 
the reported increase. It was reported on Thurs- 
day and yesterday that probably nothing would 
be done toward establishing a higher rate just now. 
‘The Federal Reserve Board continues to issue warn- 
ings against further extensions of credits. Appar- 
ently, however, these warnings have not accomplished 
much in the way of liquidation of loans made by 
Southern bankers for speculation in cotton. It is 
claimed that large sums have been loaned for that 
purpose at 6%. According to all the reports there 
has not been much liquidation, either in commercial 
or mercantile loans. The heaviest liquidation has 
taken place in Wall Street, but still the Federal au- 
thorities appear disposed to withhold funds as much 
as possible from use for Wall Street purposes, and not 
to force the release of money tied up in other lines, 
many of which are as highly speculative as transac- 
tions in stocks on a marginal basis. In spite of the 
monetary situation the bankers report good results 
again this week from their offerings of domestic 
securities. The $25,000,000 Belgian notes put out 
by a powerful syndicate headed by J. P. Morgan & 
Co. were quickly taken and it was authoritatively 
stated that no part of the entire amount remained in 
the hands of the syndicate. 





‘Referring to money rates in detail, loans on call 
this week covered a range of 6@18%, as against 





6@10% the week preceding. On Monday there was 
a sharp advance to 18%, which was the high, while 
the low was 7% and renewals 9%. Tuesday and 
Wednesday the range was 8@15%, and renewals 
still at 9% on both days. A slight relaxing in the 
tension was shown on Thursday and the maximum 
for the day was 9% with the minimum 6%; the re- 
newal basis, however, continued at 9%. Friday’s 
rates were 8% high, 6% low and 8% the ruling quo-- 
tation. The above figures apply to mixed collateral 
and all-industrial loans alike. In time money no 
changes were noted during the opening days of the 
week, but later on funds became so scarce that rates 
were forced up to 714% for mixed collateral, all 
maturities from 60 days to 6 months, while loans on 
all-industrials ranged at 8@814%4%. Even at these 
levels very little trading was put through and the 
market was a dull, monotonous affair with quota- 
tions largely nominal. Lenders show no disposition 
to put out funds in any considerable amount; hence 
business is confined almost exclusively to renewals. 

Mercantile paper was dull but firm with 60 and 
90 days’ endorsed bills receivable and six months’ 
names of choice character, also names less well 
known still at 6%. Trading was light and most of 
the important local institutions were temporarily 
out of the market. 

Banks and bankers’ acceptances remain unchanged. 
Transactions in the aggregate attained very mode- 
rate proportions, there having been a falling off in 
the demand concurrently with the renewal of string- 
ency in the call loan market. Brokers do not an- 
ticipate any improvement to speak of until interest 
rates are substantially lowered. Demand loans for 
bankers’ acceptances continue to be quoted at 434%. 


Quotations in detail are as follows: 


Spot Delivery 
Sizty Thirty 
Days. Days. 

: 54% @4% 5 @4% 

5%@5% 54@5 5% @4% 

6%@5% 6%@5% 6%@5% 








Delivery 
within 
30 Days. 
5% bid 
5% bid 
6% bid 


Ninety 

Days. 
Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





The only changes made in discount rates during 
the past week so far as we are aware were those made 
by the Federal Reserve Bank of Chicago (effective 
Jan. 12) and the Federal Reserve Bank of San 
Francisco (effective Jan. 12); both of these Reserve 
banks have established a rate of 434% for all classes 
of paper and all maturities, except for agricultural 
and live stock paper of 91 days to 6 months, the rate 
for which remains at 514%, and for paper secured 
by War Finance Corporation bonds, the rate in this 
case being 534%. In the following we show the 
prevailing rates of discount, so far as our knowledge 
goes, for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


CLASSES ¢ fidi .j.lg J 

OF |: 
DISCOUNTS AND LOANS. : 
te 
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444) 4% 5 

4% 5 
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544) 6 
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Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15 day 
Daper, the Federal Reserve banks may charge a rate not exceeding that for 90 day 
paper of the same class. 


Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 
: Rate on 15-day advances secured by 4% % Certificates of Indebtedness, 4% 
d Rediscounts (up to 90 days) Saeuned by certificates of indebtedness, 4% %. 
ée Paper secured by Treasury Certificates, 43% %. 


The sterling exchange situation, taken as a whole, 
remains without fundamental change, and weakness 
again figured prominently in the week’s dealings; 
with a further recession to 3 6814, for demand, or 
more than 5 cents in the pound under the close on 
Friday last. Continued offering of cotton and other 
commercial bills on a large scale was mainly respon- 
sible for the downward movement, while coupled 
with this was the receipt of lower quotations from 
abroad and persistent stringency in monetary con- 
ditions in this market. Lack of certainty regarding 
the outcome of the treaty fight and the possibility, 
notwithstanding numerous optimistic predictions 
to the contrary, of a still more protracted delay on 
the part of the contending factions in the U.S. Sen- 
ate in reaching a satisfactory compromise settlement, 
also a fresh outbreak of political unrest in Germany 
were potent factors in depressing market sentiment 
and restricting the demand for bills, with the result 
that much of the time the market was almost bare 
of buyers. 

According to an official announcement from Wash- 
ington applications for Government export loans by 
American exporters may now be made to the War 
Finance Corporation. This practically confirms the 
belief that what amounts to a new and broader 
policy has been adopted by the organization in ques- 
tion under which bona fide loans for the financing 
of essential export shipments from the United States 
will be granted, providing adequate security is 
forthcoming, and is in line with the action of the 
Corporation in granting loans amounting to over 
$17,000,000 a week ago. Nothing further has as 
yet developed concerning the Edge Act rules, though 
the understanding is that the tentative draft of the 
regulations to be adopted by the Federal Reserve 
Board will be ready for issuance by the latter part 
of the coming week. 

News Thursday that the $25,000,000 Belgian loan 
had proved a success in every respect and been 
promptly and heavily oversubscribed created an 
excellent impression, and was interpreted as an 
indication that under proper conditions foreign 
loans may now be floated in this market. It is con- 
ceded, however, that Belgium is making rapid and 
substantial progress in recovering from war condi- 
tions and that the terms offered were extremely 
favorable, and opinion is somewhat divided as to the 
advisability of further extensive attempts at financing 
on the part of other European Powers at this time. 
Considerable interest was evinced in rumors to the 
effect that the Italian Government is contemplating 
the issuance of dollar bonds in the United States to 
an indefinite amount and not exceeding a five-year 
maturity. It is alleged that the plan is to reach the 
Italians resident in this country through the numerous 
Italian-American banks scattered throughout the 
United States and the understanding is that all that 
is needed for the carrying out of this scheme is the 
official sanction of the Treasury authorities. A dis- 
patch from Rome states that the distribution of the 
new internal Italian loan is proceeding favorably 
and promises to exceed the amount originally set. 





As to quotations in greater detail, sterling exchange 
on Saturday of last week was slightly firmer and de- 
mand bills ralhed to 3 734%4@3 7444, cable transfers 
to 3 7434@3 75 and sixty days 3 6814@3 69. Mon- 
day’s market was dull and uninteresting but the un- 
dertone was steady and the range somewhat higher, 
at 3 74@3 7414 for demand, 3 7434@3 75 for cable 
transfers and 3 6834@3 69 for sixty days. No in- 
crease in activity was noted on Tuesday and quo- 
tations were again marked down, with demand at 
3 73%@3 744, cable transfers 3 7454@3 75 and 
sixty days 3 70144@3 71. On Wednesday further 
weakness developed as a result of heavy offerings 
of cotton and foodstuffs bills, also lower cable quo- 
tations from London, and there was a decline to 
3 72144@3 73144 for demand, 3 73@3 74 for cable 
transfers and 3 68@3 69 for sixty days. There was 
another break on Thursday, this time of 2 cents 
in the pound to 3 70144@3 7144 for demand bills, 
while cable transfers ranged between 3 71 and 3 72 
and sixty days at 3 67@3 68; trading, however, was 
not active, the demand being very light. Friday’s 
market was quiet but irregular and weak; demand 
again receded, losing another 2c. to 3 68144@3 694, 
cable transfers to 3 69@3 70, and sixty days 365@ . 
366. Closing quotations were 3 65 for sixty days, 
36814 for demand and 369 for cable transfers 
Commercial sight bills finished at 3 6734, sixty days 
at 36314, ninety days at 36114, documents for 
payment (sixty days) 3 6234 and seven-day grain 
bills 367. Cotton and grain for payment closed 
at 367. Gold engagements were light this week, 
totaling only $80,000 gold coin for shipment to South 
America and $770,000 to India, in all $850,000. 





In Continental exchange the outstanding feature of 
an otherwise quiet week, has been the sensational 
drop in rates for German marks, which under re- 
newed attempts to sell on an unresponsive market, 
broke to 1 67 for checks, or 29 points below the pre- 
vious extreme low record established during the 
height of the speculation some months ago. Aus- 
trian kronen shared in the weakness, declining to 
00.38, a loss of 9 points for the week. Unquestion- 
ably, the reports of serious rioting with accompany- 
ing disturbances in Berlin and other large German 
centres, had much to do with depressing quotations, 
bankers here showing a not unnatural reluctance to 
taking on new commitments in this direetion until 
quiet has again been restored. The exchanges of the 
new Czecho-Slav and other Central European Repub- 
lics were all unfavorably affected and registered more 
or less spectacular declines in rates. French francs 
and Italian lire ruled weak and closed substantially 
lower for the week. Belgian exchange was sustained 
in the early dealings on loan prospects, but eased off 
in the final transactions, indicating that this had 
already been discounted as an influence. A cable- 
gram from the American Commercial Attache at 
the Hague states that the requirement that Ger- 
man import duties be paid in gold, reported as 
suspended a short time ago, has been reimposed, 
and that commencing with January -of this year, 
duties paid in paper instead of gold will be liable 
to a sur-tax of 900 paper marks for each 100 marks 
for the period ending January 10th. It is rumored 
that a memorial is being drafted by the bankers 
of Berlin for presentation to the National Assem- 
bly protesting strongly against the adoption of the 
national emergency levy proposed by Minister of 
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Finance Erzberger, which it is charged will dentive 
the nation of capital sorely needed to carry on 
production and provide credits for the promotion 
of legitimate enterprise. 

_.The new working arrangement between a promi- 
nent and well-known firm of American exporters and 
its representatives in France for the furtherance of 
exports from this country, details of which became 
known, this week for the first time, came in for a 
good « deal of attention and discussion. In brief, the 
plan is to ship goods and invoice same in dollars. 
The French firm does not, however, remit dollars or 
francs mm payment, but deposits with a local bank, 
for. aceount of the American firm, an amount in france 
corresponding to the amount of the dollar invoice at 
the current rate of exchange. Each month this 
amount is corrected to agree with the fluctuations in 
the rate of exchange, that is, when dollars rise, an 
additional deposit is made to cover the difference i in 
exchange. Invoices are treated in a similar manner. 
The money which is deposited in a bank having cor- 
respondents in the United States, is to be transmitted 
whenever exchange rates shall have reached a level 
satisfactory to the importer, and the American firm 
is permitted, if it so desires, to borrow money in the 
United States against deposits standing to its credit 
in France. As the French deposits bear interest, the 
American firm incurs practically no expense, since the 
interest paid in France serves to offset what may have 
to be paid in this country. The agreement is for 
two years, at the end of which time, if exchange has 
not fallen sufficiently to allow of settlement without 
loss to the importing firm, a further agreement will 
be drawn up. The American Charge d’Affaires in 
Belgrade announces that the Serbian Foreign Office 
has re-established complete resumption both of tran- 
sit facilities and of trading between Jugo-Slavia and 
Rumania. 





The official London check rate in Paris closed at 
42.89, which compares with 41.85 a week ago. In 
New York, sight bills on the French centre finished 
at 11.62, against 11.14; cable transfers at 11.60, 
against 11.12; commercial sight at 11.65, against 
11.17, and commercial sixty days at 11.73, against 
11.25 last week. Belgian francs closed at 11.57 for 
checks and 11.55 for cable transfers. Last week the 
close was 11.08 and 11.06. The closing range for 
Reiehsmarks was 1 76 for checks and 1 78 for cable 
transfers, which compares with 197 and 199 the 
week previous. Austrian kronen finished the week 
at 00.42 for checks and 00.44 for cable remittances, 
against 00.48 and 00.50 a week ago. Exchange on 
€zecho-Slovakia closed at 165, against 190; on 
Bucharest at 2.20, against 3.00; on Poland, at 85, 
against 105, and on Finland at 2 80, against 3 10 
in the preceding week. Final rates on lire were 
13.71 for bankers’ sight bills and 13.69 for cable 
remittances. This compares with 13.42 and 13.40 
last week. Greek exchange has not been changed 
from 655 for checks and 650 for cable trans- 
fers. 


Very little business is passing in the neutral ex- Neth 


changes and trading was dull and featureless, al- 
though considerable irregularity was noted, espe- 
cially at Scandinavian centres, where Copenhagen, 
Stockholm and Christiania remittances suffered 
severe declines and were all marked down to new low 
levels. On the other hand, Swiss francs showed 
recoveries of from 12 to 14 points, while guilders were 





firmly maintained and Spanish pesetas ruled about 
steady. 

Bankers’ sight on Amsterdam closed at 37%, 
against 37 5-16; cable transfers at 3714, against 3714; 
commercial sight at 37 5-16, against 37 5-16 and com- 
mercial sixty days at 36 15-16, against 36 15-16 a week 
ago. Swiss francs finished at 5 55 for bankers’ sight 
bills and 5 53 for cable transfers, in comparison with 
5 67 and 5 65 last week. Copenhagen checks closed 
at 1755 and cable transfers 17 70, against 17.95 
and 18.10. Checks on Sweden finished at 20.55 
and cable transfers 20.70, against 21.05 and 21.20, 
while checks on Norway closed at 19.25 and cable 
transfers 19.35, against 19.70 and 19.85 on Friday 
of the previous week. Closing rates for Spanish 
pesetas were 19.10 for checks and 19.20 for cable 
transfers. Last week the close was 19.05 and 19.15. 

As to South American exchange, the range remains 
essentially unchanged, with the check rate on Argen- 
tina still at 43.00 and cable remittances at 43.10, 
against 43.15. For Brazil the rate for checks con- 
tinues at 27.75 and cable transfers 27.8714, the same 
as a week ago. Chilian exchange has been advanced 
to 21144, against 2034 last week while for Peru the 
rate is now 5 00@5 05, against 4 90@4 95. Advices 
from Bolivia state that the Bolivian Congress has 
enacted legislation to make the United States gold 
dollar legal tender at that centre and that the rate 
of exchange has been fixed at 2.57 to the dollar. 

Far Eastern rates are as follows: Hong Kong, 
9614@97, against 98@99; Shanghai, 1594@160%, 
against 159@161; Yokohama, 49%@50%, against 
50@50144; Manila, 49@4914; (unchanged); Singa- 
pore, 50@504%, (unchanged); Bombay, 44@44%, 
against 44@45, and Calcutta, 44@44%4, against 
44@45 a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $9,829,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 16. 
Their receipts from the interior have aggregated 
$13,478,000, while the shipments have reached 
$3,649,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $248,711,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $238,882,000, as follows: 


Week ending Jan. 16. 





Into 
Banks. 


Net Change in 
Bank Holdings. 


$13,478,000; $3,649,000\Gain $9,829,000 
21,161,000} 269,872,000) Loss 248,711,000 
$34,639,000 $273,521,000|Loss$238,882 000 
The following table indicates the amount of bullion 
in the principal European banks: 


Banks v 


Out of 
Banks. 























Jan. 16 1919. 

















-| 54,480,650) 1,052,550) 55,533 
129 ,650 ,000 yy hye 142,025, 

















Total hres +4 056,781) 59,274,550'743 ,331,331/721 026,445, 60,657 ,2 781 ,683 ,705 
Prev. wee 426,399) 59,322 ,5501739,748 ,949/7 24 564,952) 61 073 01 785 637 962 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 


held abroad. 
* No figures reported since October 29 1917. 
c Figures for 1918 are those given by “British Board of Trade Journal”’ 


1917. 
h Figures for 1919 are those of August 6 1914. 
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THE LEAGUE OF NATIONS IN OPERATION. 


Yesterday was marked by an event of unusual 
and world-wide interest, in the assembling and or- 
ganization at Paris of the delegates to the League 
of Nations. The governments represented at the 
inauguration of this undertaking were those of Great 
Britain, France, Italy, Spain, Belgium, Portugal, 
Greece, Japan and Brazil. The chairman of this 
first meeting, the French statesman Leon Buorgeois, 
pointed out in his address to the delegates that the 
organizing of the League will not be complete until 
the Assembly of all the States to be represented in 
it shall have convened. But he referred to the date 
of Jan. 16 1920, as one which “‘will go down in history 
as the date of a new world,” described the occasion 
as the first in history which has witnessed ‘‘all free 
nations leaguing themselves together to substitute 
right for might,’’ and the meeting at once began offi- 
cial business by the appointment of a commission 
to consider certain boundary questions under the 
Treaty of Peace. 

It will strike a good many people as anomalous 
that the first meeting of the assenting members of 
the League should have been personally called by 
the ruler of a country which has not as yet assented 
to it. But that, as it happens, was a result of ex- 
plicit provisions in the covenant itself, as adopted 
at Paris on the 28th of last April. ‘‘The first meet- 
ing of the Assembly and the first meeting of the 
Council,’’ it was then provided, ‘“‘shall be summoned 
by the President of the United States of America.” 
Mr. Wilson’s summons was formally issued this 
week and cabled to the American embassies, for 
delivery to the nations whose governments have 
accepted membership in the League. Its text de- 
clared the call to be made ‘‘in behalf of those nations 
which have deposited their instruments of ratifi- 
cation in Paris, as certified in a proces verbal drawn 
up by the French Government, dated Jan. 10 1920.” 
To each of the assenting governments the President 
expressed the hope that it would be “in a position 
to send a representative to this first meeting.” 
Furthermore: : 


“He [the President] feels that it is unnecessary 
for him to point out the deep significance attached 
to this meeting, or the importance which it must 
assume in the eyes of the world. It will mark the 
beginning of a new era in international co-operation, 
and the first great step toward the ideal concert 
of nations. It will bring the League of Nations 
into being as a living force devoted to the task of 
assisting the peoples of all countries in their desire 
for peace, prosperity and happiness.” 


The convening of this assemblage undoubtedly 
marks a step in many ways new in history. It is 
supplementary to the original establishment and the 
subsequent periodical reconvening of The Hague 
Conferences; with, however, this important differ- 


ence, that the international conventions of The 
Hague and the tribunal which was created by them 
were expedients adopted in time of peace and as a 
result of peace-time discussions of how war might 
be averted; whereas the present assembling of the 
League of Nations is a direct outgrowth of the great- 
est of wars and is an integral part of the prescribing, 
enforcing and administering of the terms of peace. 
That the powers of the League, moreover, are far 
greater than were ever committed to The Hague 
Conferences every one is aware. 


Taken merely as a formal international statement 
of policy, on the termination of a great war, to pre- 
vent by united efforts the recurrence of such a con- 
flict, it might be said that the only analogy is the 
so-called “Holy Alliance’ which followed the ending 
of the Napoleonic conflict. But even with that 
episode the contrasts are vastly greater than the 
resemblances. In its essential parts the wording 
of the declaration given out publicly at Paris on‘ 
Sept. 26 1815 by the Czar of Russia was as follows: 

“The sole principle of force, whether between the 
said Governments or between their subjects, shall 
be that of doing each other reciprocal service, and 
of testifying by an unalterable good-will the mutual 
affection with which they ought to be animated.’ 

But this was supplemented by the declaration of 
the authors of the manifesto that “the three Allied 
Princes look on themselves as merely delegated by 
Providence to govern three branches of the one fam- 
ily, namely, Austria, Russia, and Prussia.’”’ and it 
was followed by the pledge that “‘the three contract- 
ing monarchs will remain united by the bonds of a 
true and indissoluble fraternity, and, considering 
each other as fellow countrymen, they will on all 
occasions and in all places lend each other aid and 
assistance,” also by an extremely vague promise to 
govern by the Christian religion and ‘to take for 
their sole guide the precepts of that holy religion, 
namely, the precepts of justice, Christian charity 
and peace.”’ In other words, the Holy Alliance was 
hardly more than reaffirmation of its claims by 
European autocracy, and it had results in European 
politics which might have been expected from such a 
declaration. 

At the moment, the attitude of the United States 
makes it difficult to measure the immediate possi- 
bilities of the new League. It is admitted, by the 
European nations themselves, that a world league 
cannot possibly perform the functions which are 
hoped for from it, except with the presence and co- 
operation of our Government. But assuming the 
eventual joining of the League by the United States, 
what are we warranted in expecting as a result of it? 

Orderly administration of the terms of the indem- 
nity, for one thing; with a tangible authority in 
sight to decree relaxation of the terms if (as this 
week’s declaration of international financiers on the 
financing of Europe intimated might be the case) 
those terms should be found to be beyond the power 
of Germany and her recent allies to meet. Settle- 
ment of questions which are sure to arise regarding 
the allotment and distribution of the indemnity 
payments will be another essential duty. These 
functions, it is true, are already committed largely 
to the Reparations Committee. But that com- 
mittee’s own authority could not possibly be the 
same if it merely exercised its rights by virtue of the 
vote of an adjourned conference as it would be with 
the active and organized machinery of the League in 
force. 

In the larger and permanent purposes stated in the 
preamble to the League agreement, time will in any 
case be needed to show how its machinery will work. 
The League will inevitably be regarded both by its 
members and by the rest of the world as an experi- 
ment until it shall have been tested in the course 
of events. Its function in promoting international 
peace and security is declared in the preamble to be 
dependent, not only on the maintenance of just and 





open relations, and of recognition of international 
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law, but by “the acceptance of obligations not to 
resort to war’ and by enforcement of “‘scrupulous 
respect for all treaty obligations.”’ 

It would remain to be seen—even with all the 
civilized nations in the League—how pledges of this 
nature will be observed, and what will actually be 
done in case they are violated. The power of the 
Council is necessarily limited. In many cases it 
is expressly arranged to be advisory rather than man- 
datory. All of this will necessarily increase the ex- 
perimental nature of the undertaking. 

Nevertheless, after all is said, we have as evidence 
the present attitude of European statesmen who were 
skeptical originally as to the practical value of such 
an organization, but who have since, in the light of 
political events in Europe even since the armistice, 
admitted it to be indispensable, if we would keep 
Europe from drifting or rushing into another period 
of armed hostilities. European public sentiment 
has developed in the same way. 

It does not expect the unattainable, and probably 
doubts the prospect of the League achieving, in* our 
time at any rate, even all of its expressed purposes. 
But the conviction is very strong that dependence 
on the balance-of-power idea -in Europe will not 
hereafter .be possible, and that dependence on an 
overwhelmingly strong alliance of two or three states 
would be altogether dangerous in view of conflicting 
interests and the jealousies of other powers. If this 
is so, the plan for a mutual league which should be 
open to all nations and in which all should have a 
voice, has evidently seemed to be the only possible 
bulwark left. 








THE EXPULSION. OF THE SOCIALISTS FROM 
THE NEW YORK LEGISLATURE. 


In the same words as used in the Federal Consti- 
tution, the Constitution of this State makes each 
legislative house ‘‘the judge of the elections, returns 
and qualifications of its own members”; it is ‘‘the”’ 
judge, observe, thus indicating no outside partici- 
pation in or review of the judgment. There is no 
definition of the ‘qualifications,’ and however 
palpably wrong the view a legislative branch may 
take of those in any case, or however wrong its view 
of the regularity of the election or the return, it is 
a very nice technical question whether any legal 
recourse can be found whereby to narrow or disturb 
so broad a constitutional grant of power. 

Apparently the Assembly of this State is within 
its powers in excluding elected persons because of 
any kind or degree of unsuitableness; yet in every 
aspect of reason or good policy that body is wrong 
as to the excluded five Socialists. If the pictures 
of these persons as printed in one journal do not 
belie them they could not be successfully accused 
of possessing intelligence, and they are not so ac- 
cused; but they may be presumed to match their 
East Side constituents in this respect (as Mr. Victor 
Berger matches his in all respects), and if a short 
stock of intelligence is to be the test of fitness to 
hold office we must set up a new rule and wander 
into a very difficult field of inquiry. — 

Something is said of specific charges of unfitness 
through disloyalty or otherwise, but if any evidence 
of such is available it should have been produced 
at the beginning and a trial thereon instituted 
The only charge thus far is that the five are Socialists 
and were chosen as such. It is not denied, and they 
call themselves by that hazy and indefinite term 





of which nobody gives an authoritative definition 
and few have attempted an intelligible one. In a 
general way, a Socialist believes, or professes to 
believe, in the superiority of combined over indi- 
vidual effort, as all of us do when the action proposed 
is precise and feasible. He apparently seeks to 
establish, in defiance of the mathematical axiom, 
that the whole is more than the sum of the parts. 
He is against classes, while striving to establish 
another class. He is always against wealth and 
capital. In the most sensible of the cult, there is 
a reliance upon the coming of a time when all instru- 
ments of production shall belong to all the people, 
through the State, which is a consummation con- 
ceivably to come (some day) through co-operation, 
and one not to be feared by anybody if permitted 
to come of itself, for it can so come only by gradual 
steps. A streak of communism, of hostility to 
individual property as being robbery, and of abhor- 
rence of labor, runs through Socialism, rising in 
virulence as the cult approaches a violent denun- 
ciation of the present social order. It is imagined 
that in some indefinable way the paternal ‘“‘State’”’ 
may and will support us all, converting life into one 
long and jubilant holiday. At one end is this fuzzy 
dream which not even the dreamers can state intelli- 
gibly; at the other end are Berkman, Berger and the 
rest of them. 

A new “sedition’’ bill, apparently going to enact- 
ment, supplies the test by providing death or im- 
prisonment for whoever starts or engages in “the 
use of force or violence’”’ with intent to overthrow 
the Government, ‘‘to destroy or cause to be de- 
stroyed or changed or cause to be changed or to 
overthrow.”’ But the distinction between peaceful 
and violent methods of seeking change is so clear 
that nobody should confuse the two. 

Although a hater of slavery, Lincoln was so de- 
voted to the Union of States that he was willing 
either to destroy or to save that institution to pre- 
serve the Union. Our enthusiasms may sometimes 
carry us away, but when we cease to reason with our 
emotions and come down to the substance we must 
admit that no government is anything more than an 
instrument for certain necessary ends, as well set 
forth in the brief preamble to our Constitution. 
Government is a matter of practical expediency and 
does not contain or turn upon any ethical theories. 
When all men govern themselves according to the 
laws of God the Millenium will have arrived; until 
then, there must be some external control for those 
who need it, and the less of such control the better. 
Many forms have been tried—tribal leadership, 
aristocracy, absolute sovereignty—and in nothing 
has mankind succeeded so poorly as in government. 
Experience seems to have shown that the only 
enduring sovereignty is the “popular,’”’ and democ- 
racy seems to be all that is left. It is poor stuff so 
far; yet the only cure for the evils of democracy is 
more democracy. Mainly because all political parties 
constantly hunt for votes, we have confused two 
entirely different rights, the right of protection 
under the law and the right to share in making the 
law, and have gone to universal suffrage, Having 
taken this irretrievable step, we cannot consistently 
or successfully quarrel with its workings. The scum 
rises to the top of a boiling pot and harms the results 
of the cooking; but the pot must boil itself free of the 
scum and we must endure the process, in patience 
and hope. 
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No careful observer can be sure that our own 
form of democracy is past its trial stage or that the 
evident dispersive forces within it may not change 
or even shatter it before the century is over. To try 
to “change” it is no moral offense and cannot be 
made a political one. We have struck a tinkering 
mania, and are proposing many changes. We have 
already rushed into some, and not wise ones, of which 
the ‘“‘direct’’ election of Senators is particularly 
wanton and disturbing, and it is the fashion now to 
propose constitutional amendments with hardly 
more thought than is given to an evening’s social 
engagements or sometimes to matrimonial ones. 
This is folly, but it is not crime. 

The effect of an ecclesiastical heresy trial is to 
increase the size of the accused preacher’s audiences. 
Ex-Judge Hughes, whom nobody will suspect of 
lacking either Americanism or of courage, is clearly 
right in condemning the action of the Assembly as 
‘virtually an attempt to indict a political party 
and deny it representation,’ and in pronouncing 
this not American but contrary to the spirit of our 
institutions. He is right, further, in condemning 
this action as liable to increase the activity and 
spread of the vague cult, by angering and challenging 
it. To shut out its elected representatives (though 
it represents nothing but empty folly) ‘“‘is merely to 
multiply Socialists by the thousand; instead of pro- 
tecting against revolution, it will do more to en- 
courage the spirit of revolution and to strengthen 
the advocates of violence than any conceivable 
propaganda could accomplish.” Most surely, be- 
cause it supplies the ranters with a visible grievance. 

The stand of the Bar Association on Tuesday 
night was also sound, although marred by a fear 
of misunderstanding which would hardly have been 
expected among the Bar, since lawyers must feel 
that insistence that one indicted for crime shall have 
his legal rights cannot be interpreted by any sane 
minds as sympathy with crime. We have disloy- 
alty to deal with, of the violent kind which would 
overthrow all organized society; it does not realize 
its own madness, as madmen never do, but we must 
meet it, and our error hitherto has been in trying 
to parley with it or overlook it. But in dealing with 
it we need to keep our own senses and preserve real 
differences and orderly methods. The action of the 
Assembly is a tactical blunder, which can be mini- 
mized only by confession and withdrawal. 














PREVENTING FRAUDULENT ISSUES OF 
SECURITIES. 


The suppression or the checking as far as possible 
of the marketing of worthless securities is an import- 
ant subject, still undisposed of, and was dealt with in 
a report lately submitted to Governor Smith by a 
special committee of twelve of the most representative 
men in the banking circles of the city, whom he had 
asked to give the subject the most careful considera- 
tion and accord him the benefit of their advice. 
This committee was headed by Mr. A. Barton Hep- 
burn, and in competence as well as in earnest desire 
to do something for suppression of the evil trade, 
was as fit as could be found in the State. 

The committee report that the formal and usual 
method of dealing with fraud of any kind is to confer 
on State officials a supervising jurisdiction over com- 
mercial transactions, with powers of investigation. 
As to issuance of securities, two remedies have been 
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proposed: 1, a registering or licensing of all offerings 
to the public, the persons offering being required to 
file with some public official specific information 
before anybody may deal in the particular securities 
in this State; 2, a still more elaborate detail to be 
filed as a condition precedent, with both civil and 
criminal liability on the persons making the state- 
ments, this last particularly aimed at the crooked 
business and suggesting that ‘“‘every person who deals 
in securities shall first be licensed by some State 
official.’ 

This State, as having here the financial centre, 
must proceed cautiously and ‘“‘cannot afford to adopt 
experimental legislation of the character adopted in 
our Western States; experience has demonstrated the 
unwisdom of placing drastic regulations upon enter- 
price as a whole, in an endeavor to exclude a modi- 
cum of possible fraud.’’ Freedom must be pre- 
served, and the broader question is how far this 
State should go towards discouraging capital from new 
ventures. Legislation cannot abolish ignorance or 
eliminate cupidity, and the report touches one very 
practical point in saying that in some Western States 
crooks are believed to have obtained licenses and then 
to have used those as a practical certificate by the 
State that all they say may be accepted as true. 

As for registering or licensing securities, the com- 
mittee unanimously deem that non-protective and 
also ‘‘unduly restrictive of legitimate enterprise’”’ and 
understand that experience has so proved it. As for 
filing elaborate statistical detail, this would hinder 
legitimate offerings and dealers, while leaving the 
crook unshackled; for instance, no such requirement 
could hinder doing business here by outsiders througy 
the mails; ‘‘the honest and careful dealer is placed in 
shackles, while the crook and the careless man is 
virtually unhampered.”’ As for licensing dealers, the 
courts have repeatedly declared that in order to 
justify such an interposition by the State it must 
be made to appear demanded by the public interest 
and that the remedy is not worse than the disease; 
any such licensing system necessarily confers an arbi- 
trary power on some Official. This is un-American 
in principle, is liable to abuse, and has been fre- 
quently condemned judicially; the committee believe, 
on information from the West, that the crook manages 
to get his license, and they are not prepared to 
recommend that many young men who are preparing 
to enter the business of dealing in securities be 
brought under the ipse dixit of some official. 

What the committee favor and recommend is that 
jurisdiction over commercial transactions be given to 
the Banking Department and the Attorney-General, 
fully empowering them to investigate transactions, 
and requiring them to do so as to any particular one, 
on complaint by any citizen. The legislature should 
also provide in the Attorney-General’s office one or 
more special deputies competent for this work and 
solely charged with being so and with keeping watch 
on transactions; if this is done, these deputies will 
surely become acquainted with the persons engaged in 
negotiating securities, ‘‘and from time to time they 
can readily single out the crook or the unscrupulous 
dealer.”’ Common sense dictates that the State 
“shall not place its dependence on legal traps com- 
posed of words, which, no matter how well chosen, 
are notoriously easy of evasion; what is needed is a 
flexible, virile fraud-hunting State machinery, driven, 








not by statute, but by human intelligence and human 
activity.” 
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The penal statutes, says the report, “‘should be 
fortified in every possible way,” but only three of the 
committee are lawyers and no specific suggestions are 
made; a minority of four, among whom was Mr. 
Hepburn, dissent so far as to approve the filing of 
statistics and the licensing of dealers. Brokers are 
said to generally stand with the report, although 
Assistant District Attorney Kilroy pronounced it “a 
prayer to allow the predatory Wall Street interests 
to continue their pillage without hindrance,” a 
characterization obviously unfounded and unjust. 

Now Mr. Huston Thompson, of the Federal Trade 
Commission, spoke to the Life Presidents’ Associa- 
tion about a month ago, on “protecting the public 
by informing the investor.” He began by quoting 
some sentences descriptive of an orgy of speculation, 
luxury, high prices, gambling, reckless spending, and 
headlong waste, sentences which might apply meas- 
urably to the present but are from descriptions by 
Noah Webster and the historian Green, of the period 
directly following the American Revolution; wars 
since have more or less reproduced these evils, so 
we may take courage in the knowledge they are the 
aftermath of conflict and must pass. 

Proceeding with his topic, Mr. Thompson recalled 
when emergency calls from the Treasury and some 
other public sources pronounced the Liberty Loan 
in jeopardy from “wildcat” stuff. The Commission 
took hold, and sent out a searching questionnaire; of 
the hundreds of corporations that replied, forty said 
they had stopped selling and would refund money 
taken; others kept on until complaint was issued, 
while a small group have joined issue and contest the 
Commission’s right to order them to cease. One 


“Wallingford” knew the miriness of his footing, but 
feared most the publicity of the Commission’s com- 


plaint, yet he was agile, and he did this: 


“He circumvented publicity by putting on a sales 
campaign with such rapidity as to make his clean-up 
and get away while the Commission’s investigation 
was going on. Instead of a large capital stock he 
put on sale an issue the par value of which was usually 
about $100,000; intensified and shortened his adver- 
tising campaign to a week or ten days; spread his 
salesmen out over the territory, and reaped his har- 
vest. Then he disappeared from that jurisdiction, 
but invariably reappeared in some more distant State 
behind the barrage of a corporation with a name unre- 
lated to that which had been the cause of his recent 
campaign.”’ 


The rascal has the nimbleness of the flea, and when 
the sledge has descended he has skipped from under. 
Hundreds of concerns, for all sorts of ostensible 
propositions, are organized every year;. ‘‘reflect on 
the rapidity with which the Department must func- 
tion in order to be effective.’”’ Further, ‘to limit 
speculation would destroy individual initiative,” says 
Mr. Thompson, and he cites a recent notable case 
of a concern selling oil stock on a “shoestring” , owning 
only a prospect, a piece of land in unknown territory 
and some machinery that really was sinking a well, 
but ‘ with undoubtedly much more surprise to the 
promoters than to the stockholders, that well in one 
day produced 1,000 barrels of oil.” 

Now, said Mr. Thompson (and the sane and 
unusual quality of this should be noted) ‘‘as a Gov- 
ernment official I would not want to have the power 
and responsibility of passing upon the issuance of a 
security in advance.”’ Suppose approval were denied 
because of speculative value only, that “might pre- 





vent development of mining territory and oil fields 
which otherwise would become valuable national 
possessions;’”’ per contra, approval of an issue would 
be “‘read by the public as an endorsement by the 
Government.” Further, if the official were really 
careful he would ‘‘want a department, the cost of 
which would require a prohibitive appropriation.” 

He was himself once adviser to the Insurance Com- 
missioner of a certain State, and that official, a man 
who kept one specific (publicity) called Mr. Thomp- 
son, on an hour’s notice, in a case where certain 
agents were charged with misrepresenting to some 
farmers the terms of an insurance policy. Both of 
us, he said, had our doubts of the constitutionality 
of the recent statute forbidding misrepresentations, 
but the arrest had been made and the District- 
Attorney ‘“‘had deserted us.”’ They feared reversal 
of conviction, and were relieved when the jury freed 
the accused after twenty-two hours’ cogitation. Yet 
he was lately told that the practical effect of this 
unsuccessful procedure was the elimination of the 
bogus insurance man from that district to this day; 
“conviction rarely helps, publicity is the effective 
remedy.” 

Of the pending Taylor bill, which requires filing 
certain information with the Treasury, Mr. Thomp- 
son says it is not new in design, being borrowed from 
a British law; its effective part is in requiring pro- 
moters to say what assets are behind their offerings, 
the names of the parties and underwriters, the com- 
mission rate to be paid, and the net sum to be re- 
ceived ‘“‘by the original entity issuing the security.” 
Thus amended, Mr. Thompson thinks this bill will 
go as far as is possible, but the officials must not have 
a discretionary power; ‘“‘to allow exceptions means to 
determine in advance, and to place in the hands of a 
public official the power to determine in advance 
will underwrite its failure.”’ 

To the prospective purchaser Mr. Thompson would 
say this: Beware of the glib salesman, of the pros- 
pectus that promises much, and remember that a 
real investment will keep; so, do not be in any hurry. 
Communicate with the Blue Sky Commissioner, if 
your State has one. If you are an employee, consult 
your employer, or a banker, or the nearest real busi- 
ness man; if a farmer, go to town, and see your law- 
yer. Make the salesman put in writing the commis- 
sion he is getting, and so on; strike out of the pros- 
pectus all except what tells just what cash the com- 
pany has, what its property is and where, and what it 
has already done in work. Then consider your bank 
account; your family needs; consider how much the 
loss of the money will hurt you; then consider awhile 
further. 

Now all this is very sensible, and also very unoffi- 
cial, so unlike the disposition of the average office- 
holder to take himself seriously and expand his own 
job that it is almost difficult to take it as coming 
from any Official, especially from a member of the 
Federal Trade Commission. Would that Mr.Thomp- 
son’s unwillingness to rush in might become con- 
tagious among all public office holders! 








REVERENCE FOR THE LAW. 


Is it not high time the people of the United States 
teach themselves to approach The Law with unsand- 
alled feet? We do not say “our laws,” nor do we 
at the moment refer to the majesty of the law. It 
is the law, any and all law, that we now consider. 
For it is one thing to make a law, another to obey it, 
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and another to use or abuse it. That “rule of right 
action” by which we are to be guided, what is it? 
We say the common judgment of the citizenry, often; 
and we provide penalties for failure to obey. We 
stake our national fate upon the maintenance of 
“law and order.” And yet there are evidences all 
around us that the law is becoming an instrument for 
the enforcement of majority opinion. We enact 
laws with little hesitation for the purpose of curing 
our ills. Yet rightly considered it is not an agency 
to accomplish anything—simply a declaration of 
principle arrived at by wise deliberation. Are we in 
danger of losing a proper respect for The Law by 
investing, and infesting, it with a swarm of little 
statutes ? 

There are so many examples of hasty resort to the 
power of laws, in our current affairs, that some of 
them will occur to every reader. In part, we may 
say, as indeed we do of almost everything, “It is the 
war.” ‘There is, however, one condition and practice 
directly traceable to the exigency of war, that ought, 
at the very beginning, to give us pause, and this is 
the practice of making laws retroactive. No prin- 
ciple has been more sacredly guarded than that laws 
shall never be retroactive. And yet more than once 
the field over which a war measure was stretched was 
the past. Taxation is a solemn obligation of the 
citizen—but only under the explicit letter of direc- 
tion by law, to be met in the future, and to be held 
to a rigid interpretation, and with the minimum of 
discretion by the representatives of the Government. 
In a word, since taxation is a burden and not a benefit 
(the latter no government can rightfully convey) the 
citizen should be deemed exempt wntil the law is 
fitted to his particular case. 

This cannot be true, if laws can be made retroac- 
tive, and taxation can become a dragnet for the pur- 
pose of raking in everybody without regard to prop- 
erty, or condition of residence, or proportionate and 
just liability to a reasonable levy. It is true that per- 
sonal injustices must occur in every law, but no tax 
law should set out with the intention of pursuing an 
income so far as to penalize it, while, as is sometimes 
the case, exempting the property that produces the 
income, or tompelling the assumption of a residence 
that does not exist. If we dated our laws back 
during war, we should certainly never do so in peace, 
and failure to observe this will ultimately bring all 
law into disrepute. Yet this is but one phase of a 
broad question. We might take our text from the 
present excitement to enact drastic State and na- 
tional laws to rid the country of “agitators,’’ enemies 
of the Government, who advocate ‘‘direct action,” 
“force,” or “revolution,’”’? and who conspire, as well 
as who utter, in hate and enmity, for overthrow. 
Here is a place where law should be handled with 
care, not with heat and frenzy. And thoughtful 
persons are even now asking: “Are we in danger or 
only scared”? Not for a moment is treason or con- 
spiracy to overthrow to be dealt with leniently. The 
Constitution is not wanting in this regard. But 
always Justice is more judge than prosecutor. And 
a Russianized secret service on our soil, should it 
eventuate from too much incipient zeal by imterpre- 
tative officials, would be a disgrace. The point is 
that the law is not a cure-all. Well might the 
observing citizen ask whether the dumping by whole- 
sale of anarchists on foreign shores is making the 
‘world safe for democracy’? Nor should enforce- 
“ment of the law ever become either actively or 








passively a means of political preferment. Yet, 
while we may grant to local and larger ‘“‘attorneys” in 
every case a fidelity to duty, we have only to look 
back a decade or two to discern cases where the ery 
of “civic righteousness’ in some form or other, after 
the fact of the duty rendered, has been used as a 
means of further official reward. It is important if 
we are to continue in our reverence for law that we 
remember it is neither a cure nor a club. 

The Law issupreme. It must be obeyed, whatever 
it is. It is savior, not oppressor. And it belongs to 
all the people. It is not a class organ. It is not the 
prerogative of use to any ‘‘Administration.” Yet 
we read every day of referring industrial disputes to 
“the President,’’ and classes have come in some in- 
stances to overleap, in their haste to get the ear of 
“the Executive” (a department of Government, not 
a man), the very arbitrament agencies advocated by 
themselves. This is both using and abusing the 
law, for it is annulling the spirit of the observance of 
law. In this scramble to secure interests and ad- 
vantages where only rights are at stake, whether 
intentionally or not, the Law becomes, or tends to 
become, oppressive, and the addled mind of the 
Anarchist bursts into flame of resentment where 
there should be respect. For it is conceivable that 
be the man Socialist, Communist or Anarchist 
(advocating never the use of force for overthrow) 
may so dwell on the incidental or outstanding in- 
justices as to be honestly convinced, though mis- 
takenly, that another system of law is better, or even 
that no law at all is a preferable state. 

If laws should be universally obeyed, the infrac- 
tions must be properly punished, but neither the 
law nor its power nor its observance should be made 
the agency of collateral reforms. One law ought not 
to lead another. That way lies a multiplicity of 
statutes enmeshing the citizen in coils that strangle 
him. The mission of any single law is ended when 
that law is enacted, obeyed and enforced. And since 
law is a “shield, not a sword,” it is to be enacted 
deliberately. Much unjust criticism is indulged in 
against the Senate of the United States. Criticism 
is constructive, or should be. How much injustice, 
how many bad laws, and bad parts of good laws, has 
this co-called ‘interminable debating’ saved us? 
Rushing wildly to the favor (for this is what is really 
sought) of the Executive, and hammering in haste 
at the Chieftan’s door; hurling anathemas at Senators 
who weigh and analyze, who even doubt as they 
deliberate, tends to lessen, not increase, reverence for 
The Law. 

It is easier to foster love of law than abject fear 
of it. But law which turns as the wind of opinion 
blows upon it can have only the respect which is 
accorded a changeling. The tremendous responsi- 
bilities thrown upon the nation and people by the 
war require definition. And duty is never so clear 
as when simply stated. Millenial dreams are not 
the substance out of which practical principles of 
Government flow. ‘The consciousness of a ‘new day” 
cannot obliterate the impelling forces of all our yes- 
terdays. To turn a leaf in the book of time is not 
to make a new law to meet a new issue scarcely yet 
defined. To pay our war debts, to provide an 
economical government, to let the “‘equality of op- 
portunity” assert itself to free men by safeguarding 
‘initiative, enterprise and ownership,” these demand 
few and plain laws. It is certain we must revise our 
attitude toward The Law or lose our reverence, - 
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“THE INEVITABLE LEAN YEARS NOT FAR 
AWAY.” 

The extracts from a New Year’s message by Elliott 
C. McDougal, President Bank of Buffalo, which 
we printed on page 27 of our recent issue, are so 
charged with sound advice that we may be permitted 
to dwell upon them at further length. ‘“‘Do not 
delude yourselves,’ he says in conclusion, “let no 
one delude you, into the belief that the present era 
of high wages, with easy jobs, of high prices, with 
large and easy profits, can continue. Every wage 
earner should at once commence to save part of his 
earnings for the inevitable rainy day. Every busi- 
ness man should leave a good percentage of each 
year’s profits in his business, for the inevitable lean 
years not far away.’ Banker, business man and 
toiler, we think, may well take heed. Come what 
may, it is well for every man to know that in the 
midst of turmoil he is still put upon his own mettle. 
_ The predominating good in this advice is its de- 
tachment from what we term national and interna- 
tional affairs, from economics, politics and govern- 
ment. It follows natural law, is grounded on prin- 
ciple rather than expediency; it is removed from the 
universal cures, and is really independent of the con- 
ditions to which it is, for the moment, applied. 
Every one remembers how ‘once upon a time,” out 
of the celebrated ‘‘Death Valley’ of the West there 
came, rushing eastward on a special train, a spectacu- 
lar individual scattering shining gold coins in his 
wake. He seemed to have found some lost Eldorado, 
but would not tell where it was. He was the sensa- 
tion of a day, a flaming meteor of prodigality, van- 
ishing as swiftly as he came. To this hour no one 
knows what was behind his advent, but Eldorado 
still remains where it has ever been—somewhere we 
know not where, possibly beyond the valleys of the 
moon. 

Business, like water, seeks its level. We may 
speculate as we will about the great movements in 
the currents of trade, but individually we cannot 
control them. And while we are irresistably borne 
along the most we can do is to try to consider our 
immediate relative conditions and compass our own 
safety and perpetuity. The fact of the matter is 
that personally we are not compelled to solve the 
world’s problems. And we often lose our proper 
perspective when we attempt it. We can idealize 
so much we do not know how to “act in the living 
present.”” In the same way we can become so avid 
to seize a temporary advantage that we are incapable 
of realizing the main chance. Every sane man who 
“stops to think”’ knows the conditions under which 
we now live cannot last. Can a world-war turn a 
world topsy-turvy, a convulsion occur, and render 
all the old forces of life and effort inoperative? And 
if they reassert themselves where then will they bear 
the individual but back to old ways and works? 

We have tried again and again to point out the 
influence of races and continents on production. It 
is only partially true that peace is a reaction to war. 
Peace is the static condition of eternal forces in 
equilibrium. Production is not so much reaction as 
natural resumption. Man with all his imperial 
powers is not wholly master of his environment in 
@ physical world. If nature were to go on strike for 
a single year he would starve. And when he refuses 
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to live in the false and fickle ‘‘opportunities’’ that 
follow in the wake of war and returns to the old 
simplicities of production he is merely aligning him- 
self with the permanent and thus joining hands with 
the prosperous. A burst of speed may only wind 
the runner. He may win the race—but will never 
win or even run another. No unnatural profit can 
be retained permanently—for it is against the con- 
stancy of production—and all the future years will 
pull it down. 

As to the wage-earner—it is gradually dawning 
upon him that for all his increases voluntary and 
arbitrary, he is really ‘‘no better off’ than he was 
before. And when these pushing and pulling forces 
of universal exchange reduce prices, not “all the 
kings horses and all the kings men” can set them up 
again. The snows of asingle winter may form an 
avalanch which a sound will shatter. A glacier is 
age-old and slow of movement—but irresistible. 
Men say prices will never go back to the old level. 
Why? As far as we know that ‘‘level’”’ was the final 
gauge of a civilization which had most nearly reached 
a condition when it was not at war with itself. The 
apparent truth is that under the promptings of the 
natural law “the greatest service at the least cost in 
labor,” when the equilibrium is again restored, 
aided by the inventive genius of man, the level 
reached will be lower than ever. It is a fulfillment 
of “‘the greatest good to the greatest number.”’ 

Now, for the business man and wage-earner two 
truths stand out. He must give heed first to his own 
personal endeavor and in so far as by collective action 
he may influence a return to pre-war conditions he 
can do so by aligning himself with these natural 
forces and not by seizing power through temporary 
advantage. And a long and a wise look should 
admonish labor unions to prepare some way to get 
the wage-earner safely down from the mountain top 
of sudden affluence into the valley of comfort and 
content. Scarcity may make high prices; wages may 
follow, but when plenty pushes prices down, the pull 
and the push both fall on wages. When this is 
applied to a stock of goods, realizing the part credit 
plays in every merchant’s affairs, disaster waits 
around the corner. Nothing can be truer than that 
the “lean years’ are “inevitable.” And he is a 
gambler with fate who refuses to recognize the law 
and the fact. 

Is it to be supposed that because an awful war 
has suddenly intervened that the old universal 
omnipresent law of trade, of “giving the most value 
for the money” is forever relegated to the limbo of 
forgotten things? Is it to be supposed that theories 
of economics, theories of right relations, boards of 
conciliation, arbitration or control, collective bar- 
gaining whether inside or outside the plant, govern- 
mental interference whether continuous or spas- 
modic, can ever abrogate the law and truth contained 
in that other maxim: ‘‘When two employers run after 
one workman wages rise, when two workmen run 
after one employer wages fall’? And the difficulty 
is that men who would organize the world into an 
international labor unit do not see that this would 
hasten the action of the inevitable law. For the 
rest, what better advice could any man give than that 
we have quoted. Surely the little ships must keep 
near the shore. Certainly he who will not save when 
he can will live to be a poorer man. 
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Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the same’as in other recent weeks. The 
bills in this week’s offering are dated Jan. 12. 
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CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another block of French Treasury bills was dis- 
posed of by J. P. Morgan & Co. this week. They were 
again disposed of on a discount basis of 6%, the figure to 
which the rate was advanced some time ago. The bills in 
this week’s offering are dated Jan. 16. 








SUBSCRIPTIONS TO ITALIAN LOAN. 


Subscriptions to the Sixth National Loan which is being 
offered in Italy were said to have surpassed 10,000,000,000 
lire on the 13th inst. The loan was opened last week; the 
amount sought is 15,000,000,000 lire. Rome cablegrams of 
the 13th inst. stated that the Vatican had subscribed 20,- 
000,000 lire to the loan, according to “‘I] Messagero.”’ This 
is the first time, the newspaper stated, that the Vatican 
has participated in such a loan. 








UNITED STATES TREASURY AUTHORIZES SALE OF 


ITALIAN BONDS. 


It became known yesterday that the floating in the United 
States of $25,000,000 of Italian bonds had been authorized 
by the Treasury Department at Washington. Earlier in 
the week reports of the likelihood of such authorization had 
been current. The proposed issue is to be known as Series 
A and is the first installment of a complete issue of $100,- 
000,000. The issue, it is said, is underwritten by a group 
of leading Italian banks comprised of Banca Commerciale, 
Credito Italiano, Banco de Natoli and Banco. Italiano di 
Sconto. The bonds are dated Feb. 1 1920 and mature in 
five years. They are issued at par and bear interest at the 
rate of 64%. The offering will continue until the entire 
amount is absorbed in this country. The bonds will be sold 
here through 5,000 or more Italian banks in the United 
States. The Italian Discount-Trust Co. will sell the bonds 
over the counter. The aim, it is said, is to reach the 5,000,- 
000 to 6,000,000 Italians in the United States who hereto- 
fore have been forwarding to Italy for deposit in Italian 
banks between $80,000,000 and $100,000,000 a year. In- 
stead of this transfer of funds the Italian Government seeks 
to establish in this country credit effective by the subscrip- 
tion to these bonds and to make purchases of American 
merchandise against these credits. The bonds are in de- 
nominations of $50, $500 and $1,000, and there is an option 
clause which permits the holder to convert his bonds at ma- 
turity either into dollars at face value or lire at 7 lire to 
the dollar. 








OFFERING OF $25,000,000 BELGIAN LOAN BY J. P. 
MORGAN & CO. AND GUARANTY TRUST CO. 


Public offering came this week of the $25,000,000 King- 
dom of Belgium external gold loan, which has been looked 
for in financial circles for some weeks. Formal announce- 
ment of the offering was made on Tuesday in behalf of the 
syndicate headed by J. P. Morgan & Co. and the Guaranty 
Trust Co.; the subscription books were opened at the offices 
of both Messrs. Morgan & Co. and the Guaranty Trust on 
Thursday the 15th inst., and the responses were of such 
volume as to effect an oversubscription on the first day of 
the offering; in order, however, to allow time for the receipt 
of applications from out of town subscribers, the subscrip- 
tion books were held open until 3 p. m. yesterday afternoon 
(Jan. 16). The syndicate offering the notes consists of J. P. 
Morgan & Co., Guaranty Trust Co. of New York, First Na- 
tional Bank, New York, the National City Co., New York, 
National Bank of Commerce in New York, Bankers Trust 
Co., the Chase National Bank, the Liberty National Bank, 
Central Union Trust Co. of New York, Lee, Higginson & Co., 
Kidder, Peabody & Co., Harris Forbes & Co., Wm. A. Read 
& Co., Halsey, Stuart & Co., Continental & Commercial 
Trust & Savings Bank, Chicago, Central Trust Co. of 
Illinois, Chicago, First Trust & Savings Bank, Chicago, and 
the Illinois Trust & Savings Bank, Chicago. The loan 
consists of 5-year 6% gold notes, due Jan. 1 1925, and 1-year 
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6% gold notes, due Jan. 1 1921; the"5-year notes are offered 
at 9534 and interest, yielding over 7%, and the l-year notes 
at 99 and interest, also yielding over 7%. ‘The relative 
amounts of both—the aggregate not exceeding $25,000,000 
in principal amount, are to be determined by J. P. Morgan 
& Co. and the Guaranty Trust Co. at the time of the closing 
of the subscription books. The notes, in coupon form in 
denominations of $1,000, are dated Jan. 1 1920, and interest 
is payable Jan. 1 and July 1. Both principal and interest 
payable in New York in United States gold coin of the present 
standard of weight and fineness, either at the office off J. P. 
Morgan & Co. or the Guaranty Trust Co. of New York, 
Fiscal Agents of the Belgian Government, without deduction 
for any Belgian taxes, present or future. The cireular issued 
by the syndicate says: 

These notes are payable by the Belgian Government at maturity, at par, 
in United’ States gold coin, in the City of New York. The noteholder, 
however, has the option, at any time until maturity of the notes, respective- 
ly, of surrendering his notes and of requesting the Fiscal Agents, under 
regulations to be prescribed by them, to sell 11,000 Belgian francs per $1,000 
note at such rate in the market as may be obtainable, but not less favorable 
than 11 francs per dollar (i.e., 9.09 cents per franc), approximately the 
present exchange rate. Upon such sale the hoteholder will receive par and 
accrued interest for his notes and one-half of the profit on exchange (repre- 
senting the difference between the sale rate and the fixed rate of 11 francs 
to the dollar), the other half of such profit being retained for account of 


the Belgian Government. The noteholder is to pay customary commis- 
sions for the sale of the Belgian exchange, not to exceed 4 % of the principal 
amount of the surrendered notes. 

This option operates as a call on Belgian exchange during the life of the 
respective notes, entitling the holder to one-half of the profits arising from 





| the sale of Belgian exchange as above indicated upon any advance from the 


rate of 11 francs to the dollar. . 

The following schedule indicates the gross principal amount which the 
noteholder would realize upon each $1,000 note upon exercising his option 
at varying rates of exchange: 


Exchange at Francs Principal Amount Realized 


per $1,000 Note*. 


* Represents principal amount of note plus one-half of exchange profit. 

The Belgian Government agrees that if in the future it shall offer for 
public subscription any loan secured by a lien on any specific revenue or 
asset of the Government, this present loan shall be secured ratabiy with 
such loan. 

Under provisions of the Peace Treaty and related agreements, the Belgian 
Government is to be relieved of practically its entire war debt incurred 
prior to the armistice. In addition, it is to receive the first 2,500,000,000 
francs (at par of exchange $482,000,000) of payments from the German 
reparation, to be applied in part toward liquidation of advances made to 
Belgium by Allied Governments since the armistice. 

The Peace Treaty indicates the purpose, through reparation payments, 
to restore Belgium to her pre-war financial, industrial and economic posi- 
tion. The diversified Belgian industry is rapidly regaining its normal 
production, which should enable Belgium to resume her prominent place 
in world trade. 

The 3% perpetual bonds of Belgium sold in Brussels during the years 
1901-1907 at prices to yield not over 3.15%; in the years 1908-1912, not 
over 4%; and at the present time are selling in Brussels on approximately 
a 4.35% basis. 


Information relative to the finances of Belgium, its debt, 
&e., is contained in a folder issued along with the above 
circular, and from this folder we take the following: 


BELGIUM 
Some Essential Facts—Compiled from Recognized Authorities. 


Industry and Wealth. 


Belgium, with an area of 11,373 square miles, had a population in 1914 
of 7,500,000. About three-fifths of the total area was under cultivation. 
Belgium is the most densely populated and probably the most intensively 
cultivated country in the world. Land ownership is widely distributed, 
one man in six being a land-owner. Their spirit of enterprise, thrift and 
skill enabled the Belgians to obtain a marked industrial development and 
the diversified manufacturing and related industries gave the country a 
prominent place among the commercial nations. The output of coal 
normally averaged over 85% of the country’s requirements. Notwith- 
standing the fact that the major portion of iron ore was imported from 
Luxemburg, Belgian steel became known the world over, wherever high 
grade steel was used. A measure of Belgium's industrial activity is given 
by her total foreign commerce, which in 1912 was $1,723,000,000. Belgian 
capital is found in a great variety of enterprises in other countries, such as 
mines, railways, electric power enterprises, tramways, &c., the total 
foreign investments being estimated now at 8,500,000,000 francs (at par 
of exchange, $1,640,000,000). The national wealth is estimated at 55,- 
800,000,000 francs (at par of exchange, $10,769,000,000 


Belgian Congo. 

Belgium has an important colonial possession in the Belgian Congo, with 
a population estimated at 15,000,000 and an area 80 times that of Belgium, 
rich in variety of natural resources. The copper deposits of the Katanga 
region of the Belgian Congo are being opened up, the production in 1917 
being approximately equal to Belgium’s pre-war importation of copper 
With the development of this region, which now has four trunk rail and 
rail-water lines connecting it with the east, west and south coasts of Africa, 
Belgium will have increased supplies of a variety of raw materials for export 
and for use at home, and will have new outlets for her manufactured prod- . 
ucts. The expansion of trade and commerce accompanying the develop- 
ment of her colonial possessions should increase the national wealth of 


Belgium. 
Railways. 
The Belgian Government owns more than 2,500 miles of standard gauge 
railways, approximately one-half of which is double-tracked. This mileage 
represents 90% of the standard gauge milage of the country. The operation 
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of the State railways before the war was successful financially, a substantial 
surplus having been accumulated after payment of interest and sinking 
funds on the debt which the Government incurred in the development 
of the system. 

‘The Belgian Government also supplied approximately 44% of the capital 
expended in the development of 2,471 miles of light meter-gauge roads, 
which form a network of lines through the farming regions and serve as 
feeders for the standard gauge railroads. 


Pre-War Debt and Finance 


The debt of the Belgian Government in 1914 was approximately $943,- 
000,000, of which only $58,000.000 was external debt. The major part 
of the funded debt was in the form of 3% perpetual bonds. 

The long period of peace which Belgium had enjoyed enabled the State 
to devote a large part of the proceeds of its borrowings to public improve- 
ments, and its investment before the war in railways, telephones and tele- 
graphs approximated $600.000,000. In the ten years prior to 1914 the 
met return of railways, telegraphs, telephones, post offices and other in- 
vestments averaged about 90% of the total interest charges on the debt of 
the Belgian Government. For this period the interest and sinking fund 
charges on the total Government debt, if the net return from State utilities 
and investments had been applied to such charges, would have required 
on the average only 13% of the remaining net Government revenues. This 
is a conservative figure and an indication of a sound basis for Government 
credit. Relatively speaking, taxes were light and for the most part indirect, 
leaving a wide range of possible expansion of State revenues through 
taxation. From 1886 to 1913 the ordinary receipts were in excess of the 
ordinary expenditures, such excess receipts being applied to capital ex- 
penditures. 

War Finances. 


During the first weeks of the war, the Belgian Government availed itself 
of advances amounting to $38,600,000 from the National Bank of Belgium, 
but for the remainder of the war up to the armistice financed itself by means 
of advances from France, England and the United States, the total amount- 
ing to about $941,000,000 at par of exchange. 

The Peace Treaty, Article 232, provides that Germany shall reimburse 
the Belgian Government for all sums borrowed from the Allied and As- 
sociated Governments up to Nov. 11 1918. This reimbursement is to be 
in the form of a special issue of bearer gold bonds. Mr. Wilson, M. Clem- 
enceau and Mr. Lioyd George advised the Belgian Government that they 
would recommend to their respective parliamentary bodies that the Govern- 
ments of the United States, France and Great Britain should accept in 
satisfaction of all advances made to the Belgian Government up to Nov. 11 
1918 an equivalent amount of bonds of the German Government delivered 
on account of reparation. Under these provisions the Belgian Government 
is to be relieved of practically its entire war debt incurred prior to the 
armistice. 

Shortly after the armistice was signed the Governments of France, Eng- 
land and the United States made additional advances of approximately 
$252,000,000 to the Belgian Government for the purchase of food, raw 
materials and other necessities to assist in re-establishing Belgian industries. 
In addition to the reparation payments above mentioned, the Belgian 
Government is to receive 2,500,000,000 gold francs ($482,000,000) in 
priority to all other reparation payments, which amount is to be applied 
in part toward liquidation of advances made by Allied Governments since 
the armistice. 

Since the armistice the Belgian Government has assumed interprovincial 
loans aggregating 2,347,800,000 francs issued during the war for payment 
of war taxes imposed by the German Military Government. The Peace 
Treaty provides that these forced loans are to be included in the total claim 
for reparation. An internal loan for 3,040,000,000 francs was issued at 
par in the form of 5% 3-year Treasury bonds, chiefly for the purpose of 
retiring German marks from circulation in Belgium. The Belgian Govern- 
ment has already received 5% Treasury notes of the German Government 
in part compensation for marks issued during the German military occupa- 
tion. Germany is pledged by the terms of peace and related arrangement 
to make “complete restoration for Belgium.’ A ‘reconstruction loan” 
has been issued for 1,450,000,000 francs of 5% bonds at 95, redeemable 
by sinking fund in 49 years. The Peace Treaty indicates the purpose, 
through reparation payments, to restore Belgium to her pre-war financial 
industrial and economic position. 


Debts of the Belgian Government as of Aug. 30 1919. 
Equivalents in 
Dollars at Par 
of Exchange. 
$943 ,240,000 


Francs. 
Debt previous to the war 4,887 ,254,000 
Interprovincial loans (forced by German 
Military Government) assumed 
Monetary restoration loan, Nov. 1918_._..*3,040.000.000 
National] restoration loan, April 1919__.__. 1,450,000,.000 


Advances by the Allies from the time of the 


453,125,000 
586,720,000 
279,850,000 


242,215.000 
96,500,000 





13,480,054,000 $2,601,650,000 


* Approximately 1,600,000,000 German marks (at the rate of 1 franc 
25 centimes per mark) retired by this loan. 








INTERNAL LOAN TO BE FLOATED BY BELGIAN 
GOVERNMENT. 


A dispatch from Brussels on Jan. 7 to the State Depart- 
ment at Washington is said to have announced the approval 
by the Belgian Cabinet of a proposed popular loan of 2,500,- 
000,000 francs. The proposal will be submitted to the Belgian 
Parliament and to the people for ratification. The loan, 
payable in 75 years, carries 5% interest, with a sur-pre- 
mium of 50%, so that at maturity 750 frances will be paid 
for a 500 franc bond. 








BELGIAN’S PURCHASE OF LOCOMOTIVES IN U. 8.— 
BELGIAN LOAN FLOATED IN GREAT BRITAIN. 


Information as to the financial arrangements whereby the 
Belgian Government contracted for 150 locomotives from the 
American Locomotive Company and the Baldwin Loco- 
motive Company, was furnished by Charles M. Muchnic, 
Vice-President of the American Locomotive Sales Corpora- 





tion, with his return to the United States at the end of De- 
cember, when he is said to have brought back with him the 
signed contracts. The New York “Times” of Dec. 26, in 


reporting his return, and the details of the financing, said: 

The purchase is being financed by the Belgians by the use of five-year 
6% treasury notes, the principal and interest being payable in dollars at 
the offices of the Belgian Government’s fiscal agents, J. P. Morgan & Co. 
and the Guaranty Trust Co. Mr. Muchnic considers that the notes will 
probably be taken up before maturity. In addition to this order he granted 
an option for 50 more locomotives, and if these are eventually ordered the 
transaction will involve about $11,600,000, each engine costing, with its 
accessories, in the neighborhood of $58,500. 

The “Times” also quoted Mr. Muchnic as saying, among 
other things: 

Before leaving Brussels I had an interview with the very capable Premier 
and Minister of Finance, M. Delacroix. He confirmed the news of the 
successful flotation in England of the £50,000,000 loan. This loan bears 
interest at the rate of 5%, matures in 25 years and is payable at maturity 
in Belgian francs at the normal, or pre-war, rate of 25.25 francs to the 
pound sterling. 

In granting this important loan to Belgium and on such favorable terms 
the British bankers and manufacturers have again demonstrated their 
ability to take the long-range view of their commercial possibilities and 
relations with Belgium, and were apparently not at all dismayed by the 
present but temporary demoralization of European exchange. The loan 
will prove a potent factor in bringing about a gradual adjustment of the 
present disparity between British and Belgian exchange. 

M. Delacroix referred to another financial operation, which it is expected 
will result to the benefit of his country: the sale of some seven billion Ger- 
man marks current in Belgium at the termination of hostilities. The sale 
of these marks was made on the basis of the pre-war or normal rate of 1.25 
francs to the mark. The Belgian Government, as I understood M. Dela- 
croix, is to receive from the German Government 20-year 5% bonds to the 
amount of 8,750,000,000 francs. These bonds are to be amortized in 
forty installments on each semi-annual interest date. The German Gov- 
ernment will, however, have the option of extending the maturity of tke 
bonds by ten years. 

These two financial operations place the Belgian finances on a very 
strong foundation, except for the dollar payment she has to meet now and 
in the immediate future. It is to be hoped, therefore, that our bankers 
and the investing public will not delay much longer the granting of a sub- 
stantial loan to Belgium. Such a loan would prove not only a sound and 
safe investment, but would permit the sale of foodstuffs, manufactures and 
raw products for use in manufacturing to Belgium. From what I could 
observe during my very short stay in Belgium, its industry and commerce 
are rapidly getting back to normal. 

It was refreshing to talk to business men—manufacturers and bankers 
in France and Belgium—who lived through all the hardships and horrors 
of the recent war, and to note their optimism, their unbounded faith in 
the future of their countries, their industries and their foreign commerce. 
Of course they need credit, just as any sound and growing enterprise is 
always in want of more capital for the conduct of its business; we, fortu- 
nately, are in an excellent position—if we only have the faith and courage 
to grant them the credits desired in the form of our manufactures—raw 
materials and food supplies. To do so would be sound business and profit- 
able investment for our people to make. If we should deny them such 
assistance they would get on the best way they can, their process of recon- 
struction would perforce be slower and fraught with greater difficulties, 
but the ultimate loss would be largely ours. 








BANKERS TRUST COMPANY ON FINANCIAL STATUS 
OF BELLIGERENTS. 


The Bankers Trust Company of New York has just pub- 
lished a brochure, ‘“‘Financial Status of Belligerents,”’ by 
Louis Ross Gottlieb, setting forth the debt, revenue and 
expenditures, and the note circulation of the principal bel- 
ligerents in the world war. In an introductions Prof. 


Edwin R. A. Seligman of Columbia University says in part: 

The good points of Mr. Gottlieb’s study are so numerous that I have no 
hesitation in declaring it to be the most valuable study that has thus far 
appeared on the public finances of the war. 

In his treatise Mr. Gottlieb says: 

Since the beginning of the war sixteen of the belligerent countries have 
contracted new obligations to the extent of $212,268 millions, or $329.91 
per capita. The contribution of Allied countries to this total is $149,357 
millions, or $300.85 per capita, and that of the Central Powers, $62,911 
millions, or $428,05 per capita. 

The distinction of having the lowest per capita debt of all the belligerents 
during the pre-war period falls to the United States. At the most recent 
date, Great Britain leads all its allies and associates as weil as its former 
opponents in per capital indebtedness; France comes next, with New Zealand 
and Italy closely following. In the group of Central Powers, Germany 
occupies the unique position of having both the lowest per capita debt at 
the outbreak of the wat and the highest per capita debt among its allies 
at the present time. 

A rough comparison of the per capita debt of the principal belligerents 
at the outbreak of the war and at the most recent date indicates the following 
approximate increases: Germany, thirty-three-fold; United States, twenty- 
one-fold; Great Britain and Russia, ten-fold; Austria and Hungary, five- 
fold: and France and Italy, four-fold. Only one nation has emerged from 
the great conflict unscathed financially, namely, Japan. 


The increase in tax receipts during the latest full fiscal 
year for which data are available as compared with the fiscal 
year immediately preceding the war Mr. Gottlieb presents 
figures to show as follows: United States, 569.6; Great 
Britain, 380.2; Germany, 283.7; Italy, 264.9; Canada, 85.7; 
Japan, 30.8; France, 26.5. The booklet shows the note 
circulation of thirteen belligerent Powers at the most recent 
date to total $77,954 millions, as compared with $4,998 
millions before the outbreak of the war. In the same interval 
the amount of note circulation per head of population rose 
from $7 95 to $121 16. The highest figures per capital in 
the pre-war period is shown by the Allied group, while at 
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the most recent date the tables are reversed, ‘the Central 
Powers having a circulation larger by 20.8%. 

Of all the nations, according to the booklet, Russia leads 
in its note circulation per capita at the most recent date, 
although its order was third last before the war. France 
follows, with Austria-Hungary (combined) closely behind. 
The increase in the note circulation of the larger countries 
may roughly be put as follows: Russia, forty-six-fold; 
Austria-Hungary, twenty-one-fold; Germany, eighteen-fold; 
Great Britain, nine-fold; France and Italy, each five-fold; 
United States, four-fold, and Japan, three-fold. Speaking 
of banking in the United States, Mr. Gottlieb shows that 
from Aug. 1 1914 to Sept. 10 1919 the excess of gold imports 
over exports was $919 millions, whereas the excess of silver 
exports over imports during the same period was $389 
millions. Very heavy purchases made by European bel- 
ligerents in this country necessitated the shipment of large 
amounts of gold to liquidate adverse balances, especially 
during the period of neutrality in 1915 and 1916. From 
$1 890,678,304 on July 1 1914 the stock of gold in the United 
States rose to $3,088 ,904,808 in April 1917, when we entered 
the war. The total stock of money in the United States ex- 
clusive of that held by the United States Treasury, increased 
from $3,419,168,368 on July 1 1914 to $4,702,130,941 on 
April 1 1917, representing a rise of $1,282,962,573, of which 
$883 ,481,028 was in gold. Several chapters are devoted to 
present conditions of banking in the other countries affected 
by the war, and the booklet contains valuable tables on the 
public debts, present financial standing, taxation, revenue 
and expenditures and note circulation and reserves of the 
belligerent Powers. 








HIGH INCOME AND INHERITANCE TAXES IN 
GERMANY. 


The following from Berlin, dated Dec. 25, appeared in 


the daily papers of Jan. 12: 

The lot of the multi-millionaire in Germany will be a hard one under the 
new emergency levy and income and inheritance taxes. Dr. Felix Pinner, 
financial writer of the ‘ Tageblatt,’ estimates that under these taxes a 
German industrial fortune of 10,000,000 marks would be reduced by 1925 
to 3,114,000 marks. This would mean that the State had taken nearly 
7,000,000 marks by various form of taxation designed to solve the tre- 
mendous financial problem which Germany faces. Of the amount so 
collected by the State Dr. Pinner estimates that 2,827,900 marks would be 
taken as taxes on war profit , while the emergency levy would take 2,737,000 
marks. 

Dr. Pinner points out, however, that the order industria] leaders who own 
most of the German industries would probably die in the first ten years of 
the thirty-year period, whereupon that part of the levy then remaining 
unpaid would be taken by the State. 

If the owner of this fortune were to die, say, in 1925, and should leave 
byt one son, the son would have to pay to the State as inheritance tax 
1,289,000 marks. The balance after all taxation had been completed is 
placed by Dr. Pinner at 3,114.000 marks which the family of the industrial 
leader would have left to cont nue their business. 

The “‘Tageblatt’s’’ commentator points out that this would be insufficient 
to continue an industry which in peace times had required a capital of 
7,000,000 marks and that this operation would weaken the productive power 
of industrial concerns by over-severe liquidation of their wealth. 

& “The high-capital taxes will saw off the limb upno which income and 
ndustrial taxes should sit,” concludes Dr. Pinner. 








C. W. BARRON IN OPPOSITION TO PROF. TAUSSIG 
MAINTAINS NO PANIC FEARS. 


An interview, which a reporter of the Boston “‘Herald’’, 
had with C. W. Barron on the subject of panic fears, was 
published as follows in the “‘Boston News Bureau’”’ of Jan.13: 


“People are predicting panic,’’ said Mr. Barron, ‘because they say it is 
the only way to remedy the situation—the only way to force longer hours 
and larger production, that raising the value of money will cut down the 
value of commodities; but they forget that war upsets everything and 
knocks the economics of peace into a cocked hat.” 

“But has not every great war been followed by a panic sooner or later?” 
asked the reporter. 

“But you cannot tell whether such is a delayed panic from overproduction 
or a panic incidental to the war,’’ returned Mr. Barron. The panic of“ 
1873 had no relation to the Civil War, according to some economists. 
Prof. Mavor believes that the cessation of railroad construction in the 
United States and the discovery of the unprofitableness of a large part of 
the railroad construction that foreign capital had undertaken in this country 
were the causes of the 1873 panic and the depression that followed over the 
world. His view is that it was overbuilding and overinvestment and not 
a direct result of the Civil War. 


War Stimulates Adventure. 


““My own view is that every war stimulates the energies of the people, 
increases their daring, the spirit of adventure, and takes away the fear of 
borrowing. The result is that business conservatism is thrown to the winds, 
and borrowing and construction continue on the basis of hope, whereas 
in a community not stimulated by war a business proposition is clamly 
viewed , according to the average progress over a generation and investments 
made upon a more conservative basis.” 

‘““Then you agree’with Prof. Tauss g that the crash will come some time?”’ 

“Emphatically I do not,”’ replied Mr. Barron. ‘The late Sir Edward 
Holden told me in London that he always went to the United States to 
study panics, for we had panics in the United States and investigations 
afterward, and very interesting reports which few people read. The 
result was valuable to him when the war opened and a panic was threatened 








in London. He knew exactly how to meet it, and under his leadership 
London met the situation, and there was no panic in London. 

“American panics are of American origin. You don’t have panics in 
Europe or England, nor yet in Paris or London. You have crashes in the 
Kaffir market in London—they call it the Kaffir circus—and you have 
debacles on the Bourse in Paris; but England and France never know them 
as panics, because they do not affect the business of the country. ‘ 


Value of Federal Reserve System. 

‘“‘We formerly had an absurd financial system which expanded our 
money when it was not needed, and locked it up when it was needed. 
Now we have remedied this by the Federal Reserve system. We have 
massed the resources of the country, and the gold of the country behind 
a central direction, and can administer our affairs without panic just as 
readily as French and English affairs are administered without panic 
only we have common sense direction from Washington. - 

“But Prof. Taussig says ‘Not a country has escaped the throes of in- 
flation, and not a country can escape.’ How do you meet that?” asked 
the reporter. 

Mr. Barron replied: “I don’t see any inflation in Canada, South Africa 
or England that amounts to anything. 1 don’t see any inflation in Spain, 
or Scandinavia. Russia, of course, has been broken up, but it is econo- 
nomically wrong to include Russia's currency in the world’s currency, and 
I think the same to a less degree holds true concerning Germany. 

“The mark has gone out, like the ruble, but France is rapidly recovering, 
Belgium is nearly on her feet, and I don’t think Holland faces disaster, 
nor do I see any for the United States, the continents of North and South 
America, or indeed, India, China or Japan, as respects currency.” 


Rise of Silver a Blessing. 

‘What about silver?” 

“I think a blessing has come into the world by the advance in the price 
of silver, so that if wise international legislation is had, we can again unite 
silver and gold on a reasonable basis, in the world's monetary systems.”’ 

“Do you agree with Prof. Taussig that the peak of high prices has been 
reached ?”’ 

“I hope so,”” responded Mr. Barron, “but I cannot yet see clearly the 
evidence of it. In my judgment we are still in a period of high prices. 
The aftermath of war runs on for many years. Most people in this country 
thought the armistice meant the cessation of war’s demands and war’s 
prices, and many concerns, like the Crucible Steel Co. and the American 
Woolen Co., sharply marked down their inventories. Later they had to 
mark up their inventories and face right about, for the demand absorbed 
everything in sight. You will recall that Mr. Hines of the Railroad Ad- 
ministration fought over steel rails and other commodities. But the 
record shows that the prices quoted were low and have since been advanced. 

‘The reason is perfectly clear. War's demands do not cease with war. 
The currents shift. The shelves of the world are empty. Instead of steel 
for shells and guns, it is steel for rails, locomotives and for house building. 

“The railroads of the whole world have been worn out by the war. 
There has been no house building throughout the world for five years, and 
in this country little for seven years. It will take three years to build the 
locomotive and railroad equipment that the world needs. It will take five 
years to build the homes, hotels, apartment houses, theaters, warehouses 
and public buildings that the world needs and has gone without under the 
compression of war.”’ 

“Then you place absolutely no credence in predictions of panic, Mr. 
Barron ?”’ 

‘‘Wherever I have been asked about conditions since the war I have an- 
swered directly that business men need have no fear of a panic. Specula- 
tors in equities or wildcat oil stocks or in merchandise may get pinched 
here and there, for there will be sharp fluctuations both up and down in 
many commodities. Demand and prices will be irregular. But it ought 
to be common sense that conditions of universal panic cannot prevail under 
conditions of universal demand. The Government is pledged with the 
Federal Reserve Act behind it to prevent another 1907 ‘money panic, 
when merchandise moving to market could not command the necessary 
credit.”’ 

Supply Must Catch Up With Demand. 


‘Then you don’t believe it possible that money will again disappear 
as in 1907?”’ 

‘There is and will be plenty of credit under the Federal Reserve system— 
only you will have to pay higher prices for it. Not only were the shelves of 
the world laid bare by war, but the capital of the world has been used up, 
and it is not being rapidly replenished. The demand for food, fuel, clothing 
and shelter is still ahead of the supply and the demand for capital is far 
ahead of the supply. But there will be money enough in Uncle Sams 
dominions to go around, as between producer and consumer, although there 
will not be enough for rapid construction, under high cost of labor in this 
country or throughout the world. The peak of high prices cannot be 
reached until the supply approaches the demand. 

‘Think for a moment of the wheat situation. Only a few months ago it 
was figured in the budget of the United States that it might cost a billon of 
dollars for the Administration to make good its promise to the farmers of 
$2 25 for wheat. Now it is seen that the world is going to eat all that wheat 
at $2 25, and if shipping could be had, with the removal of Government 
restrictions on wheat prices, you would have $3 wheat instead of $2 25 
wheat.”’ 

“‘But why does not the price stimulate larger production?” 

“On the contrary, it works just the other way,’’ responded Mr. Barron. 
“The farmer thought, with remembrance of wealth in $1 wheat, that $2 25 
wheat was a bonanza; but when he came to settle his labor account and 
supply bills he found that the old days had passed and that there was less 
money now in $2 25 wheat than formerly in $1 wheat. The result is a re- 
duction of more than 20% in the winter wheat acreage. Wheat can be 
raised profitably only by the unpaid family farm labor which has always 
raised the dairy products and a large part of the food products of the world. 
Give the farmer and his family, or hired labor, an eight-hour day and you 
insure an era of high prices. 

‘The world cannot raise its food on an eight-hour day unless you increase 
the number of people in agriculture; and have we any surplus labor?” 
concluded Mr. Barron. 








F. A. VANDERLIP SEES EUROPE IN CRITICAL NEED. 


In addressing a gathering at the City Club of Boston on 
Jan. 12, Frank A. Vanderlip, formerly President of the 
National City Bank of New York, again expressed his belief 
that “Europe is in an extremely critical condition” and 
declared that ‘‘the difficulties seem to be almost insuperable 
without help.” He observed that we have supplied $4,000,- 
000,000 of credit without scarcely knowing it, and asserted 
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that “‘we must sustain this and create a lot more if our ex- 
ports are to go on.” B® The demand, he said “ is insistent and 
it must be met in part if Europe is to live.’”’ The Boston 
“News Bureau’{of the 13th inst. quotes from Mr. Vanderlip’s 
remarks as follows: 


We are in a period of tremendous activ'ty. Every manufacturer is busy | 


with orders, every worker is employed. But still we find people inclined 
to look into the future with great doubt. We find criticism of the credit 
situation, that it is seriously expanded. 

When it comes to opinions of affairs in Europe, the divergence of opinion 
is still wider. One advises letting Europe alone and says we do not want 
to be involved in the Old World’s affairs. Another view is that the whole 
civilization of Europe is in danger of such collapse as will involve us in a 
ruinous situation. From my own point of view, I believe that Europe is 
in an exceedingly critical situation. Europe lacks food and will continue 
to do so until it gets to work and makes something to exchange for food. 

Europe cannot live from its own fields, and industry is absolutely essen- 
tial to its life. Government expenditures in every nation vastly exceed 
' imcome and the deficit is being made up with the printing press. They 
have difficulty in getting raw materials because they have nothing to ex- 
change for them. The difficulties seem to be almost insuperable without 


D. 

Italy still has 2,000,000 men under arms, which she dare not disband 
because they will go into idleness, possibly into revolution. Poland 
without a shirt to its back, has a million men under arms facing the wave of 
Bolshevism. 

The German Government, like every other government, is subsidizing 
wheat. Wheat is being sold in Germany at a gold equivalent of 32 cents 
a bushel. One pound loaves cost one cent, gold equivalent. The Govern- 
ment has to make up 3,500,000,000 marks and if it stops there will be a 
revolution. 

There is the same situation in less degree in England. England has for 
many months paid £1 ,000,000 a week in wheat subsidies. Czecho-Slovakia 
is selling wheat at a gold equivalent of 38 cents a bushel. There can be no 
sound basis of credit for a nation until it can control its budget, so that its 
income is equal to its outgo. 

In the last year we exported $8,000,000 ,000 and only imported half that 
amount. Now somehow we supplied $4,000.000,000 of credit without 
scarcely knowing it. The Government supplied %1,750,000,000; over 
$2,000 000,000 of credit has been supplied by merchants, manufacturers 
and bankers. ‘Those are largely short-term credits. We must sustain this 
and create a lot more if our exports are to go on. 

The demand is insistent and it must be met in part if Europe is to live. 
We have seen the exchanges collapse and we are apt to see them collapse 
still further, because Europe has so inflated its currency that it no longer 
represents anything like the old figures. 

If those nations are going on, trying to balance their budgets with the 
printing press, there is no limit to where these exchanges may go. And if 
they go on down the difficulty of keeping up our exports becomes very 
terrible. So we need that information. 


We lack leadership. If it were possible, there might be asked in Congress: 

“Will the Government give a statement of the actual food situation? 
What is necessary to prevent widespread starvation? Are there any 
countries in Europe with a food surplus? Is internal transportation capable 
of handling food, if it is furnished? What are the facts regarding industrial 
plants? What are the minimum financial needs of the other countries to 
furnish food and raw materials for them to start at once? What do the 
several countries require in the way of credits to resume work? 

“Has the large influence of the Government with the Federal Reserve 
Bank been used to prevent inflation? Has the desire of the Treasury to 
issue short-term obligations at low interest rates led to the Government 
using its influence to hold down the Federal Reserve Bank’s discount rates 
and have these low discount rates encouraged commercial and industrial 
expansion, dangerous stock flotations, fostered speculation in commodites 
and credits and contributed to a general orgy of extravagance by Govern- 
ment, corporations and individuals until we now find we have used up our 
available credits and are unable to grant the aid Europe needs? 

“The complications of the European situation are so great that it is 
beyond the power of business men to collect the data and shape their course. 
We are entitled to have the facts so clearly presented that there shall no 
longer be such wide diversity of opinion. We are entitled to leadership, 
to sympathetic and helpful co-operation from the Government. If the 
Government cannot furnish this, ought not the business community to 
unite in an effort to make an intelligent survey and take the necessary steps? 

“I think the Government ought to furnish that leadership.”’ 








SIR GEORGE PAISH ANEW ON NEED OF CREDITS 
FOR EUROPE—LEAGUE OF NATION BONDS. 

Sir George Paish, the English financial writer, who is 
now on a visit to the United States, was a speaker at two 
important gatherings in this city this week—the dinner 
given at the Hotel Astor on the 13th inst. under the auspices 
of the Council on Foreign Relations, and the luncheon- 
conference at the Hotel Pennsylvania on the 14th inst. under 
the auspices of the American Manufacturers’ Export Asso- 
ciation. At the first-named function speeches were also 
made by Moreton Frewen, the English economist; Frank A. 
Vanderlip, Otto H. Kahn, Senator Walter E. Edge, A. C. 
Pearson, of the “Dry Goods Economist,’ and Herbert 8S. 
Houston. The remarks of Sir George at both affairs have 
attracted, of course, more or less attention. His declara- 
tion at the luncheon of the American Manufacturers’ Export 
Association were answered ‘by Eugene Meyer, Jr., of the 
War Finance Corporation, who followed him on the pro- 
’ gram, and we give under a separate heading Mr. Meyer’s 
observations. At the gathering held under the auspices of 
the Council on Foreign Relations, the subject of discussion 
was “The Financing of our Foreign Trade.”’ Sir George, 


speaking before the council, said in part: 

America's power to supply the world in general and Europe in particular 
with the necessities of life was never greater than to-day. 

The question now is not whether the American people are willing to sell 
their products or the willingness of the peoples of Europe to buy them. It 





is how can American goods be paid for until the productive power of Europ® 
is restored. ‘That this problem will not settle itself is evident from the 
great fall in the value of exchange. 

A complete breakdown of the exchanges will mean that American farm- 
ers, planters and manufacturers will be left with vast quantities of produce 
and goods upon their hands and that Europe, deprived of American food 
and material will be destroyed by starvation and anarchy. 

The situation demands: First, that America sell her products for securi- 
ties of unquestioned value, so that the American people may be sure that 
they will on the maturity of the securities receive prompt payment; second, 
that the power to issue such securities shall be equal to the needs of the world 
in general, including the United States and of Europe in particular; third. 
that the funds provided shall not be used for ordinary governmental pur- 
poses as they were used during the war. but shall be exclusively devoted 
to the work of restoring Europe’s productive power and will thus enable 
Europe to pay her way at the earliest moment possible. 

The organization capable of carrying out this work is, in my judgment» 
the new League of Nations, whose birth was provided for in the treaty of 
peace. 

The Supreme Economic Council should now be made an essential part of 
the League of Nations and be intrusted with the work of ascertaining the 
needs of the various nations of the world unable to pay in goods for the prod- 
uce they require to import and of arranging credit on such a basis that cred- 
its granted to these nations shall be fully and adequately secured. The 
Reparation Committee set up under the treaty of peace should also be made 
a committee of the League of Nations and intrusted with the task of ulti- 
mately employing all the credit granted to Europe for the prupose of re- 
constructing the devastated districts. 

How much credit will be needed for this purpose cannot now be deter- 
mined. If Europe were to purchase as much produce from the United 

States in 1920 as she did in 1919 and were unable to expand her sale of 
goods to the American people the amount of securities which America alone 
would require in payment for her surplus would be $4,500,000,000 in the 
coming year. A very considerable expansion in America’s imports from 
Europe, however, may be looked for, and America’s surplus for 1920 to be 
settled in securities should be much smaller than in the last year. 

But it is unlikely that Europe will be able to create in a single year an 
equilibrium between what she needs to buy and what she is able to sell, 
and any comprehensive plan that is devised to take care of the situation 
must provide for the continuance for several years of America’s ability 
to sell a much larger quantity of her products than she is able to willing 
to buy from other nations. Consequently the amount of credit facilities 
to be arranged for must allow for the continuance of an American surplus 
of exports over imports for several years, and must a'so allow for the con- 
tinuance of a surplus of exports over imports by the other countries of the 
world which supply Europe with food and raw material. 

If one takes the needs of Europe as a whole, her present need to purchase 
food and raw material in order to maintain life and to restore her industries 
and her subsequent need to purchase a large part of the material required 
for the reparation of the devastated districts, it is clear that a total sum of 
$20,000,000,000 is not an excessive estimate, especially when spread over 
five or even ten years. Such an estimate merely means that America will 
continue to have power to sell her surplus productions of food, raw materials 
and manufactured goods for a number of years without needing to buy a 
corresponding amount of goods from Europe in exchange. 

Experience will probably show that from the level of $4,500,000,000 of 
America’s surplus exports in 1919 the amount will probably decline year 
by year until America is again purchasing from Europe goods and services 
to the extent needed fully to cover Europe’s purchases from America. 

The security which would undoubtedly find the greatest favor in the 
United States as well as in other countries would be a bond free of all taxes 
both in the United States and in all other countries, and therefore of great 
value for the purpose of international payment. At what rate of interest 
such bonds would have to be issued can be gained only by experience, but 
it is evident that a League of Nations bond, interest and principal of which 
was guaranteed by every member of the League, would be the finest security 
that could be issued. Its issue would assure to American producers prompt 
payment of their accounts. - At the present moment the chief security for 
the American credits created is the purchaser and the seller of the goods. 

Under such a plan as I have sketched the security would not only be that 
of the purchaser and seller of the goods, but the collective credit of every 
member of the League of Nations. Having regard to the state of exchange 
and the state of the money markets of the world, the adoption of some 
comprehensive plan for adjusting the situation cannot be further delayed 
without involving the danger of catastrophe. 

Ex- 


In his remarks before the American Manufacturers’ 


port Association, Sir George said: 

You have been told recently that Europe is not in any very serious condi- 
tion as regards its food supply. I would ask you to note, and I challenge 
denial; | would ask you to note that the food production of Europe during 
this war, according to the Governmental figures, has gone down nearly 
40%, and without your food we will be starved. Are you prepared to 
grant the credits to enable us to buy your food and to avoid starvation? 
Are you prepared to grant us the credits to enable us to buy your food and 
to void anarchy? If we have starvation and anarchy, then good-bye to 
your foreign trade. 

The idea that Europe is bankrupt, he said, 
“It isn’t true,” he continued, 
He added in part: 

What a nation can do depends upon its character, and the rccord of 
Europe in the past does not indicate that we have the character of a bank- 
rupt. Europe intends to pay its way and to pay for everything that it buys. 
I am not here to beg, I am here, it is true, to ask you to assist these starving 
people of Vienna to get through this particular time. But apart from Aus- 
tria, I am not here to ask for gifts. I am here to tell you that we do not 
want your gifts. I am here to tell you that we shall be able and ready 
to pay for everything you send us. There is, in my judgment, no doubt 
about that at all. What we want you to do is to send us your food, your 
raw material, your manufactures. 

But the question is, how we are to pay for it, and that is the big factor. 
During the past year, as the Secretary of Commerce has told us, your 
supports have been enormous. If I estimate, if I add to his figures and 
estimated the sum for December on the basis of November, you have sold 
abroad to the world, during this year eight billions of dollars worth{of 
goods and produce. You have bought back from the world less than four 
billion dollars worth, you have a favorable balance of four billions of dollars. 
In my judgment, that should again be the result for 1920, if you do not ask 
us to send you back things we need ourselves. But, how are you going to 
finance a favorable trade balance of bour billions of dollars in the coming 
year? During the past year you have financed that great sum, because the 
American Government has supplied credit to Europe to the extent of two 
billions of dollars, through American Government loans. You have sup- 
plied the balance by means of bankers’ credits and by sales of securities of 


“is a myth.” 
“Europe is not bankrupt.” 
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all kind and description. By purchases of securities of all kinds and de. 
scription. What are you going to do in the coming year? Has America 
the power to finance so great a trade? 

In my judgment, and I have studied the question very carefully, I be- 
lieve America has the power to finance so great a balance and I hope you 
will again sell to the world eight billions of dollars worth of produce and 
goods. But how can it be done? It is essential that you should realize 
that your bankers cannot do this. Bankers’ funds are not for the purpose 
of financing long credits; they are for the purpose of financing short credits. 
In so far as impcrts are paid by exports, then the banker should take the 
bills and discount the bills for imports, knowing that it will be paid. They 
should finance the bills for exports, knowing that those bills will be paid 
by imports. 

But as regards a favorable trade balance, that is not the case, that is not 
the question for the banker except for the investment banker, it is a ques- 
tion for the investors of the United States. We in England have had 
favorable balances for a great number of years, but we have always taken 
payment for them in permanent securities: that is the reason that Great 
Britain has accumulated twenty billions of dollars of foreign investments 
which it held prior to the war. And, if you are to maintain this great 
trade you must also take permanent investments. Another question is, 
are your investors prepared to take such a vast quantity of securities? I 
have no doubt what the answer wil be. I have no doubt whatever. 

Your savings, the growth of wealth in this country is fabulous. Out of 
that vast growth, I don’t wish to put it at an excessive figure, before the war 
you saved in this country four times the amount that we in Great Britain 
saved. Before the war we in Great Britain out of four hundred millions 
of savings a year supplied the outside nations with one-half of that, two 
hundred millions a year. If the growth of your savings is no greater than 
it was before the war, and your investors supply one-half of that as we sup” 
plied in Great Britain before the war, then you will be able to finance this 
favorable trade balance of four billions of dollars. I am convinced that if 
you will do it, if you wish to do it, if you, the manufacturers, make it clear 
that you can’t sell your goods unless the investors of this country supply 
the means to enable you to sell them, if beyond that you make your in- 
vestors realize that the issue at stake is not the mere question of investment 
but preservation of civilization from destruction, I am sure they wil] find 
the means of enabling you to sell and the peoples of Europe to buy all the 
food, raw material and manufactured goods they require to restore their- 
productive power and to pay their way in the future. 








EUGENE MEYER, JR., IN ANSWER TO SIR GEORGE 
| PAISH. 

Eugene Meyer Jr., Managing Director of the War Finance 
Corporation, who was a speaker at this week’s luncheon of 
the American Manufacturers’ Export Association, following 
Sir George Paish, took occasion in what he had to say on the 
problem of international trade and finance, to answer the 
contentions of the English financier. Mr. Meyer said in 
part: 

Sometimes when I read the papers or magazines and listen to the discus 
sions of the subject from the other side of the water, in which we are told 
what we should do, what we haven’t done, what we must do, I wonder i# 
it is realized what we have done during the past year. Not only have we 
loaned from the United States Government out of the funds collected from 
Liberty Loans and taxes $2,365,000,000, but we have sold practically all 
of it on credit, about seven hundred million dollars worth of our goods, 
food supplies, machinery, motor vehicles, sent to Europe for purposes of 
our army and auxiliary organizations. This does not represent a cost to 
this country of seven hundred millions, but a sum largely in excess of that 
amount. Our Grain Corporation has sold some grain on credit, and our 
merchants have granted considerable sums of credit in the aggregate and 
our investors have a total of a large amount of securities during the year 
1919. 

I don’t think that I can be accused of lack of sympathy with the subject 
of international trade nor with the needs of Europe, but I do feel that the 
people of Europe have had such a reliance on us, a reliance which we have 
not so bountiful and so generously during the war, and for the past year, 
that they are deluded into the idea that this is a country with no limit 
to resources of material, money and credit. When Sir George Paish speaks 
of our surplus goods, I would like to see them tabulated. ‘There is a short- 
age of almost everything in the world that we produce in this country to- 
day. It is true that the railroad equipment companies can furnish railroad 
equipment because they are not running full speed, and I am glad too fo; 
Sir George Paish that the War Finance Corporation made a loan fcr the 
purpose of selling locomotives to Poland only the other day, and that 
the man who made this sale on credit is now in Europe for the purpose of 
negotiating similar sales and we are ready to help him. 

I have under discussion now further complications where foreign countries 
are trying to buy railroad equipment here on credit. The directors of the 
War Finance Corporation are giving every encouragement with the hope 
to be able to bring about some satisfactory results. But I want to say 
this, that a thousand million dollars from the War Finance Corporation is 
a very limited amount compared to the extraordinary pictures of the 
equipment as presented by Sir George Paish. Nevertheless I am hopeful. 
We have never loaned very much money without getting somebody else 
to lend some along with it. 

During the war when we loaned to corporations we did so in every possible 
case that we could, trying to get the co-operation of the industry that was 
borrowing in taking caré of its own needs through its own resources as much 
as possible. We tried to get the banks to co-operate, we tried to get the 
investment market to do its share and we tried to get existing security 
holders and parties interested in corporations to assume their part of tho 
burden. Asa matter of fact, this whole problem is so big, so vast, that it 
calls for the same kind of co-operation now. The companies that are selling 
the goods and that are making the profits stand, I believe, in the attitude 
that I indicated in what |! first read. I think that they are willing to do 
their part. In any event, I am always asking them to doit. I think the 
investment market, if called upon in the right way and under the right 
terms, is willing to do its part. I think the banks are going ahead and 
setting up special organizations to do their part in helping the purpose that 
we are discussing. 

Gentlemen, it takes more than lenders, it takes borrowers to do business 
and the borrowers must come to this country, as the Secretary of Com- 
merce indicated in his remarks, with sound business propositions. With 
every consideration of sentiment warranted, with every desire to be help- 
ful, I do not think that complete reliance on open credit, regardless of 
proper safeguards, without the closest investigation as to the ability and 
the intentions of the borrower to meet their obligations, and without care~ 
ful scrutiny on how they propose to meet them, without al] these considera” 





tions, I do not believe that we would be doing a favor to the borrowers. 
I think the borrowers must consider their needs and come to the market 
place, whether it be here or abroad, with propositions that can be found 
acceptable and sound business. Whatever out synpathies may be, I be- 
lieve that it is more in the interests of the borrowing conutries, of the needy 
countries, to consider these things, except in cases where it is a question of 
pure relief, on a sound business basis. Credit has been used on a scale that 
no one in the world believed possible in 1914. Credit has been mobilized, 
as have the industrial and main resources, and credit has been strained 
has done wonders, on a scale that I do not think the most optimistic could 
have believed possible. I feel that, at this time, we are placing, perhaps, 
too much reliance on the magic word ‘credit.’ There are limits even to 
credit and there are certainly, in my opinion, limits of safeness and sound 
ness which we should put upon our uses of credit even if it could be invoked: 
Credit, I think, is a little like some drugs. It is the most helpful, useful’ 
and healing thing in the world in the hands of people who know its powers 
and who know its dangers, but, like some of thosé drugs, with missuse. 
with carelessness,, with indulgence to excess, it can become the most de- 
moralizing, disint ting, and destructive agency in the world. I do not 
say that this is not a time for the use of credit, but I do say, and the money 
markets and the investment markets all over the world show it, it is a time 
when we must begin to use it with more care than we have during the war- 
We could afford to take risks then that we must cease taking now. W® 
must look forward to the time when our balance of trade will be balanced 
in other ways than by paper. 

What are we going to do now? I am in full accord with the idea, and 
have repeatedly said it, publicly and recently, that the principal sources 
of such assistance must come from our investment market, and I have sug- 
gested that at the present time and with a view to avoiding further radical 
depreciation in the exchange markets of those most clesely associated with 
us in the war, England, France, Italy, and Belgium. I have suggested 
that the internal loans of those countries be listed in our public markets 
under proper safeguards. There is nothing new in the idea, nothing original 
it is merely a reversal of the steps and measures and processes which we 
employed when we were a borrowing instead of a lending country. I am 
hopeful that something will be done in this connection and soon, but it is a 
jong time since I first proposed this and I don’t know yet the reason why 
it hasn’t been done. 








DRESDNER BANK ON PRESENTATION OF CHECKS 
DRAWN ON GERMANY. 


A communication received from the Dresdner Bank of 
Berlin regarding the presentation of checks drawn on Ger- 
many has been made public as follows by the American 
Foreign Banking Corporation of this city: 


DRESDNER BANK 
Berlin, Germany, Nov. 29 1919. 
American Foreign Banking Corporation, New York, N. Y. 

Dear Sirs —We are in receipt of your favor of the 23d ult. enclosing a 
newspaper clipping out of the ‘‘Journal of Commerce”’ of Sept. 29th, which 
deals with the question of presentation of cheques drawn on German banks. 
You add that in the article referred to, it is said that the German banks 
have instructions not to honor cheques issued in America and payable in 
Germany if presented two months after issue. 

In reply we beg to say that this interpretation of the matter in question 
is totally erroneous. The time of 60 days (not 2 months) mentioned in the 
article represents the legal period within which a bona fide holder of a 
cheque has the right of recourse against the pre-endorsers and the drawer 
also against the drawee, provided that a sufficient balance is existing with 
the latter. After the lapse of those 60 days the holder of a cheque loses that 
right of recourse against the pre-endorsers if the cheques remain unpaid 
for one reason or another. There is therefore no question of the German 
banks having received or issued instructions not to honor cheques issued 
in America and payable in Germany if presented 2 months after issue.As 
a fact we are paying daily quite a number of cheques which have been issued 
before a much longer lapse of time, examining only if the cheques are other- 
wise in order and advised and whether’the drawer keeps still a sufficient 
balance with us. These periods securing the right of recourse to the holders 
of cheques are different according to the place of issue of the cheques; 
thus if drawn in Germany cheques must be presented within 10 days, if 
drawn in other European countries on Germany within 21 days and if 
drawn oversea within 60 days. 

From the above it results that in some cases in which drawers or pre- 
endorsers do not offer a sufficient security it may have been useful to 
call the attention to that period of 60 days, but if you are of opinion that 
the warning given in the ‘Journal of Commerce” had an unfavorable effect 
on legitimate transactions we should feel obliged to you if you would give 
a necessary explanation to the editor and to induce him to rectify the state- 
ment as far as necessary. 

We trust that you will now fully understand the matter but hold ourselves 
with pleasure at your disposal for any additional information you might 
desire. We remain, dear sirs, 

Yours very truly, 
DRESDNER BANK. 
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HEARINGS ON REPRESENTATIVEMcFADDEN’S BILL 
TO REPEAL REPURCHASING CLAUSE OF 
PITTMAN SILVER ACT. 


Hearings were begun on Jan 12 by the House Banking 
and Currency Committee on the bill (H. R. 11226) int... 
duced on Dec. 16 by Representative McFadden of Penn 
sylvania to amend the Pittman Silver Act of April 23 191 
and to reduce the standard of our subsidiary silver coiz 
from 90 to 80%. The proposed measure was referred to at 
length in our issue of Dec. 20, page 2313. With the opening 
of the hearings before the House committee this week Mr 
McFadden, a member of the committee and author of the 
bill, explained the purposes of his bill and the Pittman Ae 
He said that Act authorized the Secretary of the Treasury 
to melt or break up three hundred million standard silver 
dollars, sell the product as bullion, and re-purchase alik 
amount of silver bullion at $1 an ounce. Mr. McFadd@@ 
declared: 
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My bill amends the Pittman Act by requiring that all our standard silver 
dollars shall be melted and sold as bullion and repeals the re-purchase 
clause. 

The phenomenal rise in the price of silver from 48}4 cents an ounce in 
1915 to $1.37% in 1919, has caused our standard silver dollar, worth only 
37 cents in 1915. to be worth $1.06 % in gold in 1919. and the silver dollar, 
being worth more as bullion than as coin, has driven itself out of circulation 
by the operation of the inexorable law announced by Sir Thomas Gresham, 
the financial adviser of Queen Elizabeth. Gresham announced that 
*‘Money of less value drives out money of more value.”’ ‘This law applies 
to the “‘bimetalic’’ or so-called double standard of value as well as to worn 
coins. As our gold dollar, at the coinage ratio of 1 to 16 with silver, is 
now less valuable than the standard silver dollar, the cheaper gold dollar 
has driven the more valuable silver dojlar out of circulation. So here is a 
twentieth century proof of the fallacy of ‘‘bimetalism.”’ 

We had the very same experience in 1852, following the discovery of gold 
in California, when all our silver change money was melted up and the public 
had to use postage stamps for change. At that time our subsidiary silver 
coins—dimes, quarters and halves—were the alloquoit part of the standard 
silver dollar. Congress relieved that situation by enacting on Feb. 21 1853 
our present subsidiary silver coinage law, which reduced their weight by 
7% and sustained their parity with gold by Government credit. When 
silver is worth $1.29 an ounce, it is profitable to silver-smiths and silver 
exporters to melt ful) weight standard silver dollars; and when silver is worth 
$1.38 an ounce, it is profitable to them to melt our full weight subsidiary 
coins, of which we have more than two hundred million dollars out. To 
prevent the inconvenience experienced by us in 1852, when we lost all our 
change money, I had the bill provide that all future coinage of subsidiary 
silver pieces should be on an 80 instead of 90% basis. The Holland Gov- 
ernment has laready proposed a bill to recoin their silver on an 80% basis, 
and Canada contemplates similar action. 

In the debate in the Senate on the Pittman bill it was shown that silver, 
under ordinary labor conditions, could be produced at a profit of 50 cents 
an ounce, yet the Pittman Act requires the Government to repurchase a 
like amount of silver at $1 an ounce. Itis my purpose to repeal this vicious 
clause of the Pittman Act. 








E. P. PASSMORE, OF PHILADELPHIA FEDERAL RE- 
SERVE BANK ON CONTRACTION OF UNNECES- 
SARY CREDIT. 


In a circular issued under date of Jan. 6 to the officers of 
banking institutions in the PhiladelphiaFederal Reserve Dis- 
trict, E. P. Passmore, Governor of the Philadelphia Federal 
Reserve Bank, pointed out the duty resting upon them of 
taking advantage of the more plentiful supply of money in 
circulation at the first of the year, “‘to bring about orderly 
liquidation of bank loans in order that the reserve position 
in this district may be materially strengthened.” We give 


the circular in full herewith: 

The distribution of dividends, incomes and other accumulations of 
money which takes place at the first of the year, normally brings increased 
reserves and easier money conditions. Therefore, it seems an appropriate 
time to bring to the attention of the officers of banks the great opportunity 
they now have to perform an important public service; in fact, a real duty 
lies upon them to take advantage of such more plentiful supply of money to 
bring about orderly liquidation of bank loans in order that the reserve 
position in this district may be materially strengthened. 

Money rates are such as to tempt continued expansion of loans of a 
speculative character, and we therefore appeal to your sense of patriotic 
duty to forego for the time being the natural desire for increased earnings, 
and lend your potent influence to the exclusion of loans of questionable 
propriety, so that banking institutions generally may be able to maintain 
a strong position to meet the unusual legitimate demands likely to be made 
upon them. 

While the Treasury Department is coming to be less and less of a pre- 
dominant factor in the money market, the calls for assistance in the restora- 
tion of Europe are insistent, and for humanitarian reasons, as well as for 
our own economic welfare, bring the obligation to economize in our own 
consumption and expenditure, in order that we may render effective help. 

The problem ahead of us, although different in character, are quite as 
important as those of the past, and are increasingly difficult to manage, as 
the concentrated control of the war period is gradually relaxed. There 
fore, at the threshold of the new year, we appeal to you to contribute your 
full share of forward vision, clear thinking, and constructive administra- 
tion, to the end that wastefu! spending, reckless speculation and unnecessary 
credit inflation may be effectively discouraged, to the untold benefit of the 
general situation. 








A. B. HEPBURN RE-ELECTED MEMBER OF FEDERAL 
ADVISORY COUNCIL REPRESENTING NEW YORK 
FEDERAL RESERVE DISTRICT. 

The directors of the Federal Reserve Bank of New York 
have re-elected A. Barton Hepburn Chairman of the Advisory 
Board of the Chase National Bank, to be a member of the 
Federal Advisory Council from the Second Federal Reserve 
District for the year 1920. 








—— 


COMMITTEE OF AMERICAN ECONOMIC ASSOCIA- 
TION DECLARES WE MUST LEND TO EUROPE. 


The need of credit for Europe is stressed in a report of 
the Committee on Foreign Trade of the American Economic 
Association, issued at Washington on Jan. 11. The Com- 
mittee contends that “for purely selfish reasons we must 
lend,” and says that “without food and raw materials 
Etirope may fall in chaos which may react on us.” The 
report, which has been drawn up after a study of the foreign 
trade situation, is signed by David Friday of the University 
of Michigan, Eesley Frost of the office of Foreign Trade 
Afviser, State Department; A. Barton Hepburn of the Chase 
National Bank, Phillip B. Kennedy of the Bureau of Foreign 








and Domestic Commerce, Department of Commerce; 
Thomas W. Lamont of J. P. Morgan & Co., Jason A. Neilson 
of the Mercantile Bank of the Americas, J. Russell Smith 
of the School of Business, Colum’a University; O. M. W. 
Sprague of the Graduate School of Business Administration, 
Harvard University; F. W. Taussig of Harvard, and Elisha 
M. Friedman of the War Finance Corporation. Mr. Fried- 
man is Chairman of the Committee. The Committee ob- 
serves that ‘‘the sentiment in the United States is averse to 
further loans by our Government; the financing of foreign 
trade by the Government,” it says, ‘““may lead to further 
inflation,’ and it adds that “‘the financing of exports through 
private channels can be accomplished only through savings, 
past or present.’’ Investment trusts, the report says, might 
be established, these institutions, it continues, ““would invest 
in foreign securities and issue their own obligations against 
their holdings, which might be either Government bonds, 
industrials of the borrowing country, or the pledged securities 
of a third country or of its industries.”” The following is 
what the Committee has to say on these points under the 


caption ‘‘The Immediate Future.” 

1. Europe needs credit. Europe in part is devastated and everywhere is 
short of goods. The war ravaged countries need food and machinery. But 
even the neutrals need raw materials. Without food and raw materials 
Europe may fall in chaos which may react upon us, industrially and perhaps 
politically. Europe must have goods and to get them she needs our credit. 

But for purely seifish reasons we must lend. In order to balance our in- 
ternational debits and credits, the courses before us are to curtail exports, 
increase imports or to lend. Reduction of our exports seems inevitable. 
However, to curtail our foreign sales suddenly would mean stagnation of 
industry and consequent unemployment in many lines, although in some 
cases the satisfaction of demands at home deferred during the war would 
absorb the slack in production as prices decline. We cannot at present 
buy more, for Europe has less to sel] now than before the war. As a tem- 
porary expedient the course open to usistolend. For the economic welfare 
of the country credits of some sort must be advanced in order to move 
American goods. 

2. The supply of short term credit. Some European statesmen thought 
that they could borrow from America sufficient funds to restore the devas- 
tation quickly. Unfortunately that is not the case. The credit needed is 
of two kinds, iong term and short term. The nuetrals and the belligerents 
not devastated by the war will not need long term credit to any great ex- 
tent. The machinery for supplying short term credit for exports consists 
of the facilities afforded by the Federal Reserve system. However, should 
a scarcity of short term credit for exporters arise there are untapped reserves 
in the discount houses which may accept drafts up to several times their 
capital. To a great extent these institutions would relieve the banks of 
deposit of the risk of too heavy commitments on account of foreign accep- 
tance liabilities in addition to their ordinary commercial risks. Several of 
these have been established. 

3. The supply of long term credit. Six months’ credit, even with a 
renewal, would hardly provide for the needs of countries in which factories 
and even cities will have to be rebuilt and re-equipped. 

(a). Government Advances.—During the war the United States Govern- 
ment made advances tu other Governments to the extent of about $10,000-, 
000,000. These advances cease with the proclamation of peace. The 
sentiment in the United States is averse to further loans by our Govern- 
ment. Our Government has a floating debt of over three billions. This is 
a revolving debt and is responsible in part for tne inflation of prices and the 
high cost of living The Government could loan to Europe by issuing 
more bonds. Congress would hardly authorize such loans and the public 
would hardly take such toans if authorized. Conceivably conditions in 
Europe might compel a change of sentiment in the United States. The 
evils of inflation may be less menacing than industria] debility in Europe 
attended perhaps by political disturbances. 

(b). Indirect Government Aid—The United States has, however, under- 
taken to aid the exporter indirectly, through the War Finance Corporation, 
which may make advances to the extent of $1,000,00/),000 for periods of 
not exceeding five years, to exporters or bankers upon the promissory note 
of the borrower. However, the difficulty inherent in the Act under which 
the War Finance Corporation operates is that while the country as a whole 
benefits by the export of goods, the burden of the present unusual] risk is 
placed entirely upon the exporter. Nevertheless the facilities of the Cor- 
poration are being ucilized. 

(c). Private Means—The financing of foreign trade by the Governemnt 
may lead to further inflation. The financing of exports through private 
channels can be accomplished only througn savings, past or present. ‘The 
aiternatives of war financing, namely, inflation versus savings. face us 
again during the transition. Possibly the gravity of the after-war situa- 
tion may compel a compromise as in war time between these two methods 
of financing. 

The member banks of the Federal Reserve system have been permitted 
to invest 5% of their capital and surplus in subsidiary corporations engaged 
in the financing of foreign trade. The Edge Law sould authorize the ustab- 
lishment and incorporation under Federa! charter of companies to engage 
in international financial operations under the supervision of the Federal 
Reserve Board. 

Investment trusts might be established. These institutions would invest 
in foreign securities and issue their own obligations against their holdings, 
which might be either Government bonds, industrials of the borrowing 
country, or the pledged securities of a third country or of its industries. 

Finally, the listing on the stock exchanges in the United States of out- 
standing foreign securities, under proper restrictions and with adequate 
safeguards of the American investors, would help greatly in accelerating 
the flow of trade. 

(ad) The Essentials of an Acceptable Foreign Security—If advances are 
to be made to countries fiscally weak, or to industries already under heavy 
taxation charges, a priority of lien will be needed to assure the safety of 
interest and principal of the new loan as compared with the old ones. If 
new loans to weak countries are to be junior liens funds for Europe will be 
difficult to obtain. 

‘The rate of interest on loans to foreign Governments or industrials will 
have to be competitive with domestic rates. The market ability of securi- 
ties based on foreign loans depend, upon suitable publicity, and whether or 
not the public will avoid waste and gather funds for investment and whether 
or not they are favorably disposed toward the investments from the view- 
point of safety and adequacy of return. 
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“In order not to be the lone and soie creditor of the nations of Europe, the 
United States might raise a loan jointly with other Powers. ‘The endorse- 
ment of the European banker and the guarantee of the foreign Government 
may be essentia! to secure the funds from American investors. 

“Such credits as are granted to Europe should be devoted to industrial 
and not Governmental uses. They should be utilized not for meeting cur- 
rent Government expenses, not for the balancing of their budgets where 
there is lack of adequate measures of taxation and not for the artificial 
maintenance of their inflated currencies at parity in the exchange market. 
Credits should be devoted to increasing production.” 


Declaring that ‘‘the war has prepared the world for an 


inevitable League of Nations of some sort,”’ the report says: 

The war has hastened the growth of industrial self-sufficiency, the decen- 
tralization of trade and the lessened dependence upon Europe of the rest 
of the world. The war has hastened the disintegration, not only of political 
imperialism, but of commercial imperialism as well. 

Decentralization is the prerequisite of federalism. In a more than super- 
ficial sense, therefore, the war has prepared the world for an inevitable league 
of nations of some sort. As the backward countries of the world become 
more industrialized, as the density of their population tends to increase by 
migration, the economic dominance of Europe will probably decline still 
further, but the interdependence of the nations of the world will increase. 
The process of economic decentralization will prepare for ultimate world 
federalism. More extensive interdependence of the nations will vitalize 
a league of nations. 








REPORTS OF FURTHER INCREASES IN DISCOUNT 
RATES—NO IMMEDIATE CHANGE ACCORDING 
TO GOV. HARDING. 


While reports have for several days been current in 
financial circles that the New York Federal Reserve Bank 
contemplated further increases in its discount rates, it was 
stated in Washington advices of the 15th that Governor 
Harding, of the Federal Reserve Board, indicated on that 
date that the Board does not contemplate any immediate 
increase in discount rates. These advices also said that 
there is a disposition on the part of the Federal Reserve 
Board to await action of the forthcoming Clearing House 
conference to be held in Chicago the latter part of tle month, 
before any action is taken by the Federal Reserve Board in 
changing the present level of discount rates. 

Governor Harding, it is said, scouted the report that the 
Federal Reserve Bank of New York had dispatched a recom- 
mendation to the Board that another increase in discount 
rates be ordered. Governor Harding declared that he has 
been in constant communication with the New York Bank 
and that no mention of such a letter had been made in his 
conversation with officials of the New York Federal Reserve 
Bank. 


In its issue yesterday (Jan. 16) “Financial America” 


published the following Washington dispatch: 

Reports received by the Federal Reserve Board and the Treasury De- 
partment as to the reaction of the recent advance in rediscount rates, 
initiated for the purpose of discouraging unbridled speculation, do not indi- 
cate that this aim has been fully accomplished. Officials admit that, while 
the effect of the rediscount rate increase has been most marked upon legiti- 
mate business transactions, funds are being used about as freely as ever 
for speculative purposes. 

That the problem of speculation has assumed decidedly serious propor- 
tions, which in no way have been appreciably lessened by recent Federal 
Reserve Board action, is the firm belief of many officials here, who have 
been giving close study to the problem. In view of the high rates being 
paid for money for speculative purposes, the wide margin of profit and loss 
for which allowance is made in these transactions, and the attraction h«ld 
out for ‘market money,” it is the opinion of officials that, whatever addi 
tional advances in rediscount rates are approved, or whatever other step- 
are taken to reduce speculation, will fall as a heavy burden upon legitimate 
business, but passed by unnoticed in speculative operations. 








KANSAS CITY LIVE STOCK EXCHANGE PROTESTS 
AGAINST ADVANCE IN RESERVE BANK 
DISCOUNT RATES. 


In Kansas City advices Jan. 14 the ‘‘Wall Street Journal” 
said: 

Kansas City Live Stock Exchange has forwarded to Secretary of the 
Treasury Glass a protes against the advances in rediscount rates of the 
Federal Reserve Bank of Kansas City on live stock paper to 5% and 6%. 
The protest asserts that production will be discouraged. 

President E. W. Houx of the Exchange asserts that the Federal Reserve 
Bank of Kansas City is following the wrong policy in raising rates on live 
stock loans in an endeavor to bring about deflation, main aining that out- 
standing loans on catt!e cannot be liquidated in a majority of instances at 
this time. 








FEDERAL RESERVE BANK OF ATLANTA RESTRAINED 
FROM ENFORCING PAR CLEARANCE RULING. 


An injunction, restraining the Federal Reserve Bank of 
Atlanta from putting into effect (so far as it affects non- 
member banks) its ruling that all State banks shall exchange 
all checks at par, was granted yesterday (Jan. 16) by Judge 
Ellis of the Superior Court at Atlanta. Arguments will be 
heard Jan. 24. The injunction was granted in response to 
pleas of the Georgia Country Bankers’ Association, which at 
a meeting held at Atlanta on Dec. 30 adopted resolutions 
protesting against the action of the Federal Reserve Bank; 
these resolutions in part said: 
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Resolved, First, we deplore this action of the Federal Reserve Bank in 
po ayn gens, to place ail banks of the sixth Federal Reserve District upon 

ts par list; 

Second, That such action upon their part if accomplished will upset an 
economic principle heretofore acknowledged as just and fair to the country 
banks of this section; furthermore, affect seriously a legitimate source of 
profit and offer nothing in return for this sacrifice upon the part of the small 
banks situated throughout the agricultural! districts of Georgia; 

Third, We further deplore the annotinced intention of the Federal Re- 
serve Bank as contained in their letter Dec. 22 1919, in which they state 
that upon our failure to submit to the enforced par clearance of our checks 
that they will employ methods which will be expensive, embarrassing and 
annoying to our institutions ana to our customers, such coercive methods 
are both hostile and repugnant to the principles of democracy and freedom 
as proclaimed and defended by our Government not only by our fathers and 
forefathers, but more recently upon the battlefields of France. 

Fourth, We regard with grave concern this contemplated action upon the 
part of the Federal Reserve Bank to usurp the rights, powers and privileges 
guaranteed us under our State charters and by the spirit (might makes 
right) enforce upon us nationalization or federalized control. 

Fifth, That it is the settled conviction of the State banks of Georgia, 
here assembled, that it is the imperative duty of all such banks to defend 
with every expedient available against this threatened invasion of their 


vested rights and revenues and the vital interests of their customers and 
communities; 


NEW YORK CLEARING HOUSE ASSOCIATION AP- 
PROVES AMENDMENT AFFECTING INTEREST 
ON BALANCES. 


At a meeting of the New York Clearing House Association 
yesterday afternoon (Jan. 16) an amendment to the consti- 
tution bearing on the interest rate on balances, whereby 
the maximum is fixed at 24% was adopted. The Clearing 


House issued the following statement relative to its action: 

The Clearing House Committee recommended the adoption of the 
amendment in view of the request of the Federal Reserve Board, which had 
the approval of the delegates from clearing houses all over the country at 
the recent conference held with the Federal Reserve Board at Washington, 
that there should be no increase in the interest rate paid on balances and 
that the maximum rate to be paid under Clearing House regulations should 
not increase with an increase in the Federal Reserve bank discount rate for 
ninety-day paper beyond a maximum of 24%. 


The following is the amendment proposed by the Clear- 
ing House Committee on the 15th and approved by the mem- 
bers of the Clearing House yesterday: 

(Words constituting proposed amendment printed in italics.) 


ARTICLE XI—INTEREST ON DEPOSITS; EXCHANGE CHARGES 
TO BE PAID BY MEMBERS, &c. 

Sec. 1. No member of this Association, or bank or trust company or 

others clearing through any member, shall agree to pay, directly or indi- 








rectly, on any credit balance payable on demand or within thirty days, oF 


certificate of deposit so payable, by its terms, issued to or for the acount of 
any bank (other than a mutual savings bank located in the Second Federal 
Reserve District) , trust company or other institution conducting a banking 
business, or private banker or bankers, located in the United States or 
Dominion of Canada, interest at a rate in excess of 1% per annum when the 
then ninety-day discount rate for commercial paper at the Federal Reserve 
Bank of New York is 2% or less, and an additional one-fourth of one per 
cent for every one-half of one per cent that such discount rate os the Federa 
Reserve bank shall exceed two per cent except that the maximum rate 
paid or agreed to be paid on any such credit balance or certificate of deposit 
shall not in any case be higher than two and one-quarter per cent per annum. 
nor shall any member, or non-member clearing through a member, pay or 
agree to pay on any like credit balance of, or like certificate of deposit 
issued to, any mutual savings bank located in the Second Federal Reserve 
District or any person, persons, co-partnership, corporation or association, 
other than those specified and included above, interest at a higher rate 
than three per cent per annum; nor on any time deposit, or certificate of 
deposit payable by its terms later than thirty days from the date thereof, 
at a higher rate than three and one-half percent perannum. The foregoing 
provisions are not intended to apply to the account of, or any certificate of 
deposit issued to, any person or persons residing and transacting business 
in any foreign ocuntry other than the Dominion of Canada, or to any 
corporation, association or co-partnership organized and located therein 
nor to affect such interest rates as are or may be fixed or regulated by law. 


Under the amendment in force since April 1918 the maxi- 
mum rate has been 3%. The change follows the conference 
held last week in Washington at the instance of the Federal 
Reserve Board, details of which were given in our issue of 
Saturday last, page 123. <A further conference in the matter 
is to be held in Chicago on Jan.23. 








CLOSING OF SUBSCRIPTIONS TO TREASURY CERTIFI- 
CATES SERIES T. D. 1920. 

Secretary of the Treasury Glass announced on Jan. 15 
that subscriptions for the issue of Treasury certificates 
Series T’. D. 1920, dated Jan. 2 1920, maturing Dec. 15 1920, 
would be closed on the 16th inst. The certificates of this 
series bear interest at the rate of 434%. The offering was 
referred to in our issue of Jan. 3, page 32. 








SECRETARY GLASS URGES CREDITS OF $150,000,000 
THROUGH GRAIN CORPORATION IN BEHALF OF 
AUSTRIA, POLAND AND ARMENIA. 


A recommendation for the enactment by Congress of 
legislation under which the United States Grain Corpora- 
tion would be ‘‘empowered to purchase, sell and deliver food 
and relief supplies for Europe up to the amount of $150,000,- 
000 and that for the supplies so furnished credit may be 
extended by the Grain Corporation” is made in a communi- 
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cation addressed by Secretary of the Treasury Glass to the 
House Ways and Means Committee on Jan. 10. In a 
previous letter to Representative Fordney, Chairman of the 
committee (referred to in our issue of Dec. 27, page 2402), 
Secretary Glass had called attention to the urgency of sup- 
plying food on credit for European countries which are suffer- 
ing a lack of food. In his advices to the committee on the 
10th he stated that he was of the opinion ‘‘from the informa- 
tion so far obtainable, that a minimum of $125,000,000 and 
@ maximum of $200,000,000 would suffice to supply the 

rtion of relief to be assumed by this Government, provided 

ngress should grant the necessary authorization to partici- 
pate in alleviating this serious and desperate situation.”’ 
The countries in whose behalf the appeal is made by Secre- 
tary Glass are Poland, Austria and Armenia; in the case of 
Poland the minimum grain requirements are placed at 
300,000 tons, at a cost of approximately $50,000,000; the 
total estimated requirements for Austrian relief are placed 
at $100,000,000, but, Secretary Glass says, ‘“‘the British 
participation should reduce the amount of relief to be sup- 
plied from the United States to Austria to about $70,000 ,000;”’’ 
as to Armenia he states that “it has been estimated that a 
bare minimum program of 7,500 tons of flour, together with 
other necessities amounting to $500,000 will be required to 
meet the situation.” He adds, however, that ‘‘as there 











are private charitable funds available for Armenia, it is 


probable that the amount of relief which the U. S. Govern- 
ment would be called upon to furnish to Armenia would 
not exceed $1,000,000.”" The amount involved in meeting 
the requirements for furnishing supplies to other sections of 
Europe is estimated by Mr. Glass at $25,000,000. The 
conditions in the respective countries are summarized as 
foliows by Secretary Glass in his letter to the committee: 


Poland. 

According to the best information obtainable, the minimum grain re- 
quirement necessary to carry Poland until the next harvest, and which 
cannot be filled anywhere but in the United States, is 300,000 tons. This 
deficiency is due to a partial failure of the wheat crop and to a lack of fuel 
for threshing Poland is at present living under a hand-to-mouth regime, 
which can be remedied only by a steady flow of imports from the only 
available surplus stocks of food, namely, those in the United States. 

The potato crop, which is the staple food of the poorer classes, has been 
destroyed by frosts to the extent of 50% in many districts, as it is impossible 
properly to care for potatoes in transit. Due to delays in transportation, 
Poland has been unable to procure clothing since the beginning of the war, 
and the result is that during the past five years practically all clothing has 
been worn out and practically all clothing has not yet been replaced. 

The food situation in Poland is so serious that the European Children's 
Relief Fund has felt obliged to loan Poland small quantities of flour from 
the stocks intended for child feeding. ‘The assistance to the children of 
Poland rendered through this fund, which feeds 1,300,000 children daily, 
is claimed by its administrators to have been a powerful means of averting 
revolutions up to this time; and the failure of the Polish Government prop- 
erly to ration its adult population has already caused demonstrations by the 
Reds in Warsaw. The cost of supplying the 300,000-ton grain minimum 
would be approximately $50,000,000. It is possible that a portion of this 
requirement may be met through private charity, and that the British 
Government may be able to supply some tonnage for the transportatior of 
this grain from the United States. In so far as this outside aid is received, 
the assistance to be furnished by the United States would be diminished. 


Austria. 

In Austria the acute misery and suffering are probably greater than in 
Poland. ‘T'wo-tenths only of the present Austrian State are self-supporting 
in ‘food, and the remaining eight-tenths, even before the war, produced 
food to supply themselves for six months of the year at most, and were 
dependent for the remaining six months upon importations. Consequently, 
the situation to-day, especially in Vienna, has become exceedingly grave, 
due to a shortage of coal and food. ‘There is every indication that unless 
some relief is afforded immediately the population cannot withstand the 
strain of conditions that are already well-nigh intolerable. 

Coal and food rations for domestic consumption have been reduced below 
a safety minimum and it is only a question of days before existing stocks will 
be exhausted, when even the present reduced rations will become impossible 
unless new supplies are obtained. Already the forests in the neighborhood 
of Vienna are being cut down for fuel, as are also many of the wooden dwell- 
ings. Famine riots have broken out in some Austrian towns during the 
last months and, although the population of Vienna: has shown admirable 
patience, this city and large parts of Austria are faced with the danger of a 
complete breakdown, which, according to the Chancellor, Dr. Renner, 
must unavoidably occur by the end of January unless outside assistance is 


What the effect of a general social breakdown in Austria would be can, of 
course, only be conjectured. That it would be confined to Austria, how- 
ever, seems highly improbable. and if it spread to Germany, Poland and 
possibly all of Europe the result would be no less than a general disintegra- 
tion of political cohesion in Western Europe. Such an event would be 
fraught with the most serious consequences for the United States, and would 
certainly leave in its wake severe suffering and thousands of deaths among 
the poorer classes of the people. 

The British Government has definitely proposed to join to the extent of 
its ability with the United States Government in furnishing relief to Austria. 
The British Government has explained, however, that with the present 
depreciation in its exchange, it could not supply dollars for the purchase of 
food in the United States, but it can no doubt supply the requisite tonnage 
and some relief supplies obtainable in the United Kingdom. The total esti- 
mated requirements for Austrian relief are $100,000,000, but the British 
participation should reduce the amount of relief to be supplied from the 
United States to Austria to about $70,000,000. 

Armenia. 

Although the population of Armenia is small, the situation there is 
desperate, and the winter season will see many deaths unless adequate food, 
medical supplies and clothing are received from outside sources. It has been 





THE CHRONICLE 








(Vou. 110. 


estimated that a bare minimum program of 7,500 tons of flour, together with 
other necessities amounting to $500,000 monthly, will be required to meet 
the situation, and if deliveries are not maintained after the severe winter 
sets in, orphanages will close and great numbers of deaths will result. At 
present there are 700,000 destitute people being kept alive by this program 
and partial aid is being furnished to many others. 

As there are private charitable funds available for Armenia, it is probable 
that the amount of relief which the United States Government would be 
called upon to furnish to Armenia would not exceed $1,000,000. In addi- 
tion to the three above-mentioned countries or territories where the require- 
ments are most urgent, it may be necessary to furnish some supplies to 
other sections of Europe (outside the boundaries of Germany) where the 
situation is not now so desperate, but where food supplies will be required to 
carry them through until the next harvest. It is estimated that $25,000,000 
would suffice for this purpose. 


In concluson Secretary Glass said: 

In conclusion I may say that while it is impossible now to estmate defi- 
nitely just what will be required, I am of the opinion, from the information 
so far obtainable, that a minimum of $125,000,000 and a maximum of 
$200 ,000,000 would suffice to supply the portion of relief to be assumed by 
this Government, provided Congress should grant the necessary authoriza- 
tion to participate in alleviating this serious and desperate situation. 

As any reliefs undertaken, so far as concerns the United States, would be 
primarily a question of supplying food, and as it is advisable that the pur- 
chases of food for Europe should be handled and co-ordinated in such a 
manner as not to increase the prices of food in the United States, I am recom- 
mending in the proposed legislation that the United States Grain Corpora- 
tion be empowered to purchase, sell and deliver food and relief supplies 
for Europe up to the amount of $150,000,000 and that for the supplies 
so furnished credit may be extended by the Grain Corporation. If this 
‘amount proves insufficient to meet the minimum requirements, the Treas- 
ury will again submit the matter to Congress for such action as it may 
deem expedient. 


Norman Davis, Assistant Secretary of the Treasury, who 
appeared before the Committee on the 10th in support of the 
appeal of Secretary Glass, had the following to say in urging 
the suggested credits: 

The United States has a surplus of food and is the only nation that can 
prevent the famine. Great Britain in a formal note to the United States 
has promised to co-operate to the full extent of its ability, which probably 
will be mainly in supplying ships to transport the supplies, as Great Britain, 
France and Italy already have lent Austria $48 ,000,000. 

The condition in Austria is so desparate that she is willing to mortgage her 
forests, the tobacco monopoly, the water power facilities, and even the col- 
lection of customs, to obtain food. The Treasury does not believe that 
customs should be taken because it would cause great delay to econmoic 
rehabilitation. Vienna has 2,500,000 people, and it is probable that many 
of these will have to leave because the surrounding country, since the 
separation of Hungary, will not support them. Poland deserves help 
because sne is rendering great service to the world fighting the Bolsheviki. 


SECRETARY GLASS APPEALS TO BANKERS FOR CON- 
TINUED CO-OPERATION IN WAR SAVINGS 
SECURITIES SALES. 

Secretary of the Treasury Carter Glass, in a special mes- 
sage to the bankers of the United States, transmitted through 
the current issue of the “Journal of the American Bankers’ 
Association,’’ the official publication of the organization, 
makes an appeal for the continued co-operation of the banks 
in acting as agents for the sale of war savings securities. 
The Secretary lays particular stress on the desirability of 
having the banks urge the attractiveness of Government 


securities as investments. The statement says, in part: 

With the issuance of 1920 Savings securities—Thrift and War Savings 
stamps and certificates and Treasury Savings certificates—the agency 
regulations for the distribution and sale of these securities have been sim- 
plified and it is believed made more attractive. The wide:t possible ex- 
tension of the agency organization among the incorporated banks and trust 
companies is greatly desired. It is felt that, especially with the termination 
of the selling methods which characterized the war-time ‘‘drives’’ and the 
greater emphasis at present on the desirability of the securities from the 
investment standpoint, the banking institutions of the country, with the 
Post Offices, are the logical agencies for the sale of these securities. The 
bank or trust company officer, especially. can be very helpful in encouraging 
investment in Government securities becuase of the constant recourse 
which is naturally made to him by those seeking sound investment for their 
surplus funds. It is hoped that not only will the desirability of Govern- 
ment securities be stressed, but that the banking institutions will, as agents 
for the War Savings securities, lend the additional co-operation of offering 
the securities for purchase. Application of appointment as agents should be 
addressed to the Governor of the Federal Reserve bank of your district. 

The Government savings movement has two objects—first, to stimulate 
saving and investment in the War Savings securities, and, second, to de- 
velop and protect the secondary market for the Liberty and Victory loans 
and Treasury certificates of indebtedness. In connection with the second 
object alsu the banks and trust companies of the country can obviously be 
of the greatest assistance. They can by advice and counsel promote the 
holding and purchase of Government securities and offer facilities for their 
purchase or sale under proper conditions. Such service meets two present 
needs—first, to protect inexperienced investors from the swindling schemes 
of fraudulent stock vendors who are profit.ng by the present tendency to 
reckless speculation, and, second, to provide such investors with reputable 
means, readily accessible, for purchase or sale of Liberty bonds and Victory 
notes upon fair terms. 

At present too many of this new investing public fall into the clutches of 
the scalper or the ‘‘investment company”’ of dubious reputation and devious 
business methods. More energy by the banking institutions in these di- 
rections should among other results have the consequence of securing the 
desired distribution among ultimate investors of Government obligations 
now held by the banks. 

It is hardly necessary for to observe that present-day conditions offer 
unmatched opportunity for the expansion of banking development and 
usefulness, and I am sure you will appreciate the advantages in this regard 
involves in the suggestions for further co-operation with the Treasury in 
the particulars I have instanced. These suggestions reiterate the appeal 
for your co-operation in meeting the financing task the war has left us, and 














I know that now, as in the days of the war, you will lend willing and en- 
thusiastic aid. 


JAN. 17 1920.] 
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DEVELOPMENTS 


Washington, D. C., Jan. 16 1920. 

The Peace Treaty is occupying a prominent place in the 
minds of Senators, and progress is being made on the question 
of a compromise. On Wednesday a conference between 
informal Committees of Republicans and Democrats who 
are prominent in the effort to reach a compromise on the 
Treaty was arranged. Senator Lodge, the Republican 
leader, and Senators New of Indiana, Lenroot of Wisconsin, 
and Kellogg of Minnesota met with Senators Hitchcock, 
Owen and several other Democratic Senators. This con- 
ference was arranged by Senator Owen; but nothing definite 
was done further than to discuss the substitute formed by 
Senator Colt of Rhode Island for Article 10 of the treaty 
and who is a member of the mild reservationists group which 
substitute declares that Congress has the sole power to declare 
war and that the United States will assume no territorial 
obligations nor interfere in any controversies between nations 
unless in any particular case Congress should authorize 
intervention. Monday and Tuesday conferences were held 
on the substitute offered by Senator King, but nothing much 
was accomplished. Senator Underwood of Alabama is 
making progress in getting the various Senators together 
for the purpose of exchanging views. William Jennings 
Bryan spent Wednesday afternoon in several conferences 
on the Senate side. 

Senator Owen of Oklahoma had several conferences at his 
residence last week, the result of which has been a program 
of compromise reservations to be submitted to the Republic- 
ans by him Friday and Saturday of this week, and at a 
Sunday afternoon informal conference. 








WILLIAM JENNINGS BRYAN ON 1920 ISSUES. 


The declarations of William Jennings Bryan on the 1920 
issues were contained in an interview which a staff corres- 
pondent of the Baltimore “Sun” had with him at Miami, 
Fla. Mr. Bryan’s views as thus enunciated, were published 
in the ‘‘Sun” (Baltimore) of January 7 from which we take 
the following: 

‘What do you think, Mr. Bryan, of the call from various quarters for a 
business man for President?’’ 

‘I don’t think the people are so much interested in the man’s occupation 
as they are in his attitude on public questions. The greatest difficulty 
about a business man candidate is that the men who talk about such a can- 
didate would not recognize any man as available except a big business man, 
and how many big business men have records on public questions that will 
commend them to the voters? What big business man has such a record? 
As a rule the big business men have been against the reforms that the people 
have carried through, and no candidate need be considered who is not a 
leader of the people.”’ 

Definition of ‘‘Leader.”’ 


“What do you mean by a leader of the people?”’ 

“TIT do not know of any better definition than that given by Governor 
Oglesby. of Illinois. He defined a leader as ‘one who is going in the same 
direction the people are going and a little bit ahead.” In a democracy those 
lead who propose the best means of securing what the people want. No 
objection will be made to a business man because he is a business man, but 
his attitude on governmental business will receive more consideration than 
any success which he has achieved in his private business.” 

Mr. Bryan’s insistence upon progressiveism, and yet more progressiveism; 
his fefusal to discuss the men oftenest mentioned for President; and his 
statements that the candidate must fit the platform, and that the fight in 
each convention will be between the best representative of progressiveism 
and the best representative of reactionarism—these circumstances may sug- 
gest that he has his eye fixed intently upon the Democratic nomination and 
is prepared to make a fourth try for the Presidency 24 years after his first. 


Altitude on Candidacy. 


But the impression gathered from talking with Mr. Bryan is very strongly 
to the contrary. He does not talk like a candidate, when issues are being 
discussed. He certainly does not use the soft pedal, as is candidatorially 
conventional. Heseems more interested in things thanin menonth whole. 
And, when he is not talking for publication, he has a delightful humor 
about his experiences as a Presidential candidate that seems far removed 
from the notion many people have that he lies awake at nights dreaming 
of his defeats and of the hour when he may win the long-sought prize. He 
would say about his own connection with the campaign nothing further than 
this: 

“All that I am in politics I owe to the people—to the common people, 
who ask no favors from the Government, but seek simple jutsice. I owe 
them an obligation that I can never fully repay. and they can rely upon me 
every year while I live. every day in the year and every hour in the day, to 
protect them from their enemies, whether those enemies be in the Republi- 
can party, the Democratic party or any other party. That is my fixed 
purpose, from which I shal] not turn for any personal considerations. 

“I shall gladly support the most bitter personal enemy I have, if I believe 
him to be a friend of the people, and I shall oppose the best friend I have, if 
I believe him to be an enemy of the people. My obligation is to the mass, 
not to individuals. 

**T want to see our Government the world’s greatest moral leader. working 
through the League of Nations to prevent war, and I want to see our Gov- 
ernment solve all of its problems with an eye single to the people’s welfare. 
Popular government is the means through which the people can best protect 
their rights and promote their welfare. They can be trusted to decide 
every question right when they understand it. Therefore I want the Gov- 


ernment put into their hands and every voter informed in order that truth 
may triumph speedily.” 

‘“‘Upon what line will the campaign be projected?” he was asked. 

“It is some six months yet before the convention meets, and a great deal 
mfiay happen in that time. Things may happer which will materially affect 





the line of battle. To illustrate: The treaty is not yet ratified: failure to 
ratify would make the treaty a very prominent if not the dominant issue. 
If it is ratified the political situation will be very decidedly changed, and 
no one can tell which party will benefit the more by ratification until the 
basis of ratification is known. 
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As to League Delegates. 
” “Tf rat ratified it brings up a new group of questions, upon which the Republi- 
can party will have to take a position. If we are to be a part of the League 
of Nations, how shall our delegates be selected ?’’ 
“Have you expressed yourself on this subject?” 
“Yes, I think they ought to be elected by popular vote in five distritts, 
so that each section will be represented by a delegate of its own choosing. 
These delegates will occupy a position of influence next in importance to the 
President. They will give expression to our nation’s conscience on the 
subject of peace and international relatons. They should be the choice of 
the people and not the favorites of the executive, or the successful contest 
ants in Congressional) logrolling.” 
“Do you think the quetion of universal military training will be an issue?”’ 
“There will be several questions of that class, the two most important 
being universal military training and a referendum on war. It seems to 
me that the tide is turning strongly against universal military training; 
and, with woman's suffrage, I believe a referendum on war is sure to come. 
That is the first element of uncertainty in the situation. 
“Second, the Republican party having a majority in both Houses, must 
have a program, and the program will have a great deal to do with the shap- 
ing of the issues. The Republican party is divided into two parties, re- 
actionary and progressive. A majority of the leaders are reactionary; 
a majority of the voters are progressive. Which element will shape their 
legislative program? Anyone who can answer the question can guess with 
some accuracy as to the Republican position in the national campaign, for 
the party will have to indorse the record made by a Republican Congress. 
“But the Republicans will not have the field to themselves. The Demo- 
crats form a strong minority in the House and the Republican margin in 
the Senate is so small that a bolt by a few Republican progressives can pre- 
vent the enactment of a reactionary measure unless"’— 

“Unless what, Mr. Bryan?” 

“Unless the reactionary Republicans are able to get enough reactionary 
Democrats to offset the progressive defection.” 

““Oan they?” 

“I hope not,’’ replied Mr. Bryan, his eyes narrowing. 

“Can't you use a stronger word?”’ 

“Not truthfully.”’ 

‘What difficult questions will the Republican party have to meet?” 

“The most difficult question is the one involving the conflict between 
private monopoly and Government ownership. This question is the under- 
lying issue in the railway question, the telegraph question and the tele- 
phone question. pact EPRamenhs re ES a Fg 

Corporate Interests Strong. o> pr 

“The railroads were very active in the campaign of 1918. They were, I 
think, the most active single element. They stole a march on the people 
and elected a Republican Senate and House in which the corporate influence 
is very strong. The railroad interests are tied up with the banking Interests 
and the trusts, and these three together control nearly all the big newspapers, 
and these papers have been busy trying to create sentiment against Govern- 
ment ownership. The people have no chance whatever to get at the 
truth. 

“As a matter of fact, the Government had to take over the rafiroads 
because they broke down under private management. The Government 
was able to conduct them when private ownership could not. Surely, 
this is a fact that ought to be considered in weighing the relative advantages 
of the two policies. Then, too, it must be remembered that the experi- 
ment of Government ownership has been tried with the management of the 
roads in the hands of the old officials who want Government ownership 
to fail. This is a fact that cannot be ignored in any fair discussion of the 
subject. 4 


Believes in a Government Official Bulletin with Editorial Space Divided Between 
the Two Parties. 


“Ty only refer to this as an illustration of the helplessness: of the public fr in 
the discussion of an economic question when great financial interests are 
on one side and the unorganized, uninformed public on the other. The 
public will some day rehel against the newspaper situation and insist that a 
Government which consults the people as a source of power is in duty bound 
to see to it that the people are informed as to the issues upon which they 
are called to act.’’ 

‘**What remedy do you propose?”’ 

‘“*A Government bulletin. not a newspaper, but an official bulletin, con- 
taining the issues as presented by legislative and executive action, with edit- 
orial space divided hetween the two parties and used for the presentation 
of the arguments pro and con.’ 

‘*How are the parties lined up on the railroad question as you see the situ- 
ation ?”’ 

“The Republican leaders are strongly in favor of private ownership. The 
Democratic party is divided. For 20 years the Democratic platforms have 
declared that private mononly is indefensible and intolerable, but as 
the proposition was not avnlied specifically to the railroads, a great many 
railroad attorneys.were elected to the House and Senate, who are not free 
to apply the doctrine as against railroad monoply. It is probable that the 
Republican party will come out strongly on the private ownership side, 
while the reactionaries in the Democratic party . will try to dodge the ques- 
tion.’ 

‘Will they be able to dodge?” 

“That is prophecy, and the situation is not developed sufficiently to make 
it safe to predict.” 


eT Kee - 


For Government Ownership. 


‘‘What is your own position on the subject?” 

“TI believe in Government ownership of all monoply: that is, wherever 
competition is impossible, the monoply must belon’ to the Government, 
and not to private individuals, but I think the ownership should be by the 
Governmental unit best able to administer the monoply for the public 
welfare. For instance. city waterworks and lichtine plants and telephone 
exchanges should be owned by the cities. The telegraph lines and long- 
distance telephone lines should be owned by the Federal Government and 
operated in connection with the Post Office Department. In the matter of 
railroads, I believe that the Federal Government should own a trunk line 
system. reaching into every State, and that the State should own and oper- 
ate the local lines—the distributing radii.” 

Mr. Bryan digressed at this point to say that he thought hi~hway devel- 
opment should be on the same idea. He ts in favor of what he termed “a 
‘great peaceway,” constructed by the Federal Government and leading 
into every State. He thinks the States should supplement the enterprise 
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of the Federal Government by extending the nationa)] highway system, on 
a smaller scale, into all the counties; and that, on a still smaller scale the 
counties should extend the system into all the precincts. He would have 
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a 
the Federal enterprise called ‘“‘the peaceway,’’ in celebration of the return 


of peace, and for its psychologic effect upon the millions of people who would 
use the roads. 





Profiteering Hard to Stop. 

“But the public ownership question is not the only economic issue.” 

Mr. Bryan was reminded, after he had expressed his views as to highway 
development. 
B& “By no means,” he said quickly. ‘Profiteering will demand attention, 
but here too, you will find the same difficulty. It has been impossible, 
so far, to secure effective machinery for the prevention of profiteering, 
because the profiteers control the newspapers. They do the advertising. 
Read the editorials and you will find that a great deal of space is now being 
given to the defense, but not of the profiteer, but of the commercial class 
which does the profiteering. The middleman has an influence far beyond 
his numbers, and there is a class consciousness that binds all predatory 
intereste together.’ 

“How are you going to reach these evils?” 

“There is no panacea. The popularizing of government is the most 
fandamenta! remedy. For 25 years we have been making progress toward 
more and more popular government. We had first the adoption of the 
Australian ballot. That was intended to enable the voter to vote as he 
Pleased. ‘Then came the election of Senators by the people. This made 
the Senate more responsive to the popular will. Along with the popular 
election of Senators came the primary. which lessened the power of the boss. 
Then the rules of the House were changed, so that the power of the Speaker 
was curtailed. Next will come a cloture rule in the Senate that will enable 
a@ majority to close debate and proceed to a vote. 


Initiative and Referendum. 


“And most important of all the initiative and referendum is growing. I 
regard the adoption of the initiative and referendum as the next great con- 
stitutional reform after woman suffrage. To understand the progressive- 
ness of this period, one need only enumerate the three constitutional reforms 
already accomplished—popular election of Senators, income tax and pro- 
hibition; the one nearing completion—woman suffrage—and the next one 
on the list, direct legislation through the initiative nad referendum. When 
we began our fight for the initiative and referendum in Nebraska, nearly 
24 years ago. it was ridiculed, and the East continued to laugh at it until 
Massachusetts adopted it. But, with such States as Ohio, Illinois, Missouri 
and California now employing the initiative and referendum, the conserva- 
tives will have to recognize it as one of the coming changes.”’ 

“You mean, Mr. Bryan, that it will become a part of the Constitution?”’ 

“Any general principle of government which sweeps the States becomes, 
soon or late, a part of the Federal Government. Note the illustration. 
The States began to nominate their United States Senators by primaries, 
and each man so nominated, when elected, became an advocate of popular 
dection. Prohibition spread in the same way and woman suffrage is trav- 
eling by the same method. The initiative and referendum, regarded as 
one reform, follows.”’ 

Reduction of Taxation. 


The theory that a larger and larger measure of popular government is the 
fundamental remedy for the ills that bear down upon the people had warmed 
Mr. Bryan. It carried him back to his first fights, and his enthusiasm 
mounted high. At the close of the discussion, that much more immediate 
means of relief—less taxation—was brought up. 

“The question of taxation, always important, is now acute,”’ said Mr. 
Bryan, ‘‘because pressure will be brought to bear in favor of a reduction in 
taxation. How shall the reduction be made? Already there is a propa- 
ganda in favor of beginning the reduction at the top—that is, in favor of 
reducing the taxes on large incomes more rapidly than on small, not because 
such reduction is just, but because the big taxpayers are influential. The 
big newspapers are singing the same song on this subject—namely, that 
big taxes on business are largely responsible for the high cost of living, the 
tax being transferred to consumer. 

“But wait until the Senators and Representatives go back to their con- 
stituents. ‘They will not find it easy to explain favors to those who make 
excess profits, when the public learns, as it is learning, that many soft coal 
companies made enormous profits during the war. ‘They will not indorse 
the demand for reduction of taxes on these profits. Severa] coal companies 
made over 1,000%—that is, in one year they made a profit of more than ten 
times the amount invested in their business. The records seem to show that 
more millionaires were created in the United States during the last five 
years than in all the previous history of the country. Any partiality shown 
to war-made fortunes will be resented by the mass of the people, who, under 
the impulse of vatriotism, were straining every nerve to support the Gov- 
ernment in its gigantic task. 

**T think,”’ observed Mr. Bryan, leaning back in his seat, “‘that these mat- 
ters I have mentioned are enough to prove that the Republican party will 
have to meet many questions, the decision of which may have an influence 
upon the campaign.”’ 

Labor Question Prominent. 

“What place will the labor question have in the campaign?’’ 

“A very prominent place. I think both parties are likely to declare in 
favor of the doctrine of collective bargaining, which seems to be one of the 
issues raised, and I expect both parties to favor the investigation of all 
disputes before they reach the strike or lockout stage—a plan modeled 
after the peace treaty plan. Compulsory arbitration is not suited to our 
political ideas, but compulsory investigation is an entirely different thing 
and in perfect harmony with our theory of government. Public opinion is 
all-powerful, when the people know the facts. An investigation will bring 
out the facts.” 

_ “Would public opiaion settle a strike like that of the miners or the steel 
workers ?”’ 

“It would do more. It would prevent a strike, if the investigation should 
precede. ‘The public is the largest party at interest, and can be relied on 
to do justice.” 








“DR. NICHOLAS MURRAY BUTLER’S PLANS FOR 
nileisie DEALING WITH RADICALISM. 


ns th this annual report Dr. Nicholas Murray Butler, Presi- 
—. of Columbia University, has the following to say as to 
the plans of the University for the treatment of students 
“enamored of the cruder and more stupid forms of radical- 


of the notable educational advances of the year is the institution, 
Factilty of Columbia College, of a course of instruction in con~’ 
tion, prescribed for all freshmen. The object of this 

year college students an outlook on the modern world, 

view that will enable them better to understand and 
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For those college students who are enamored of the cruder and more 
stupid forms of radicalism, early instruction in the facts relating to the 
origin and development of modern civilization and the part that time plays 
in building and perfecting human institutions is of the greatest value. 
For those college students who are afflicted with the more stubborn forms 
of conservatism, early appreciation of the fact that movement and develop- 
ment are characteristic of life and that change may be constructive as well 
as destructive is most desirable. The main purpose of the course is to lay 
a foundation for intelligent citizenship and to enable under-graduate stu- 
dents to prepare themselves to make decisions concerning public questions 
with intelligence and with conviction. It is not the purpose of this course 
to teach or to preach doctrine, but rather to show the movement of civiliza- 
tion in its great achievement of constructive progress. The content of the 
course is drawn not merely from history, but from economics, politics, 
ethics and social! science. 


As to charges that university teachers are ‘“‘unduly radical 


and revolutionary,’’ Dr. Butler says: 

It is quite fashionable to attack university teachers as unduly radical and 
revolutionary. The truth is that the radicals and revolutionaries among 
them are so few that they are very conspicuous. The university teacher, 
on the contrary, is usually very conservative, very solid-minded, and very 
difficult to bring to the support of a new idea or a new project. The history 
of the development of any important university will amply illustrate this 
fact. The notion that some university professors are dangerously radical 
because their salaries are not large enough is more than usually uncompli- 
mentary. Such a view pushes the economic interpretation of history pretty 
far. The man who will change his views on economic, historical] or political 
subjects because his salary is doubled is made of pretty poor stuff, and the 
views of such a man need not trouble any one very seriously. 


ea 


SHALL STRIKES RUSSIANIZE AMERICA? 
{By Dr. James C. Hallock.] 


In 1917 strikers overthrew the Russian Empire, the largest nation on 
earth except China. The next largest country is the United States of 
America, and here organized strikers are planning widespread disturbances. 

In Russia the seizure of the government by strikers was made possible 
by the weakness and abdication of the Czar, the inefficiency of the Pro- 
visional Government which succeeded him, and the self-abasement of the 
Russian Congress, that is, the Duma. The Bolshevists got complete con- 
trol at Petrograd only after the Russian Army had been largely broken 
up or demoralized and the Duma silenced. 

Strikers who would Russianize America could not prevent our having 
always a chief Executive. Unlike the Czar, each President and each Vice- 
President of the United States has a designated successor to replace him 
immediately, if necessary. Nor by any means whatever could strikers 
impair our military power. All that remains to Russianize is Congress. 
Could the organizers of strikes silence the House of Representatives or 
the Senate? Not this year. In short, America can save herself, and will. 


The Railway Threat. 


For eight months the constant threat of the Russian revolutionists 
was a general railway strike, which they did not resort to until just be- 
fore the partisans of Lenine and Trotzky took possession of Petrograd in 
November 1917. Their emulators in America started of wi¢h a railway 
strike which was nipped in the bud. 

At Washington the threat of a railway strike was made openly and di- 
rectly to the chosen representatives of the American people by one of 
the leaders representing labor organizations with a total membership of 
several millions. This agent of a vast host said tothe House Interstate 
Commerce Committee that if Congress adopted a certain plan recom- 
mended by the President of the United States to establish justice be- 
tween American railways and their employees, ‘‘we will tie the railways 
up so tight that they will never run again.”” Thus he avowed the exist- 
ence of an enormous plot which, if carried out, would incidentally para- 
lyze such an essential part of our Government as the postal railway service. 
Congress was disgusted and the President in person, ou‘ of his own mouth, 
told both Houses that “there must be no threats.’””’ However, there were 
not only threats, but also actually a railway strike and one unauthorized 
by the chief plotters at Washington. 


A Vital Blow. 


The ‘‘unauthorized”’ strike of railway employees on the Pacific Coast 
tied up the shipment of the fruit crop and the running of the United States 
mail there. The Government promptly decided to exercise its entire 
power in operating trains where the strike had paralyzed transportation. 
This decision ended the strike and, in effect, arrayed the whole military 
strength of the United States against all strikers rioting anywhere within 
our borders. Opposed by such forces os the Government has at its com- 
mand, unarmed mobs should not expect to accomplish much by violence. 

Violent interference with traffic on roads and waterways was practiced 
by the robber barons of Europe for centuries. Those strikers were sup- 
pressed. Can not the United States keep the roads of this country open 
to the undisturbed use of our citizens? Railways are roads. Strikers 
stopped traffic on them in California and threatened to stop it everywhere 
in every State. The majority of us do not approve of letting strikers a t 
pleasure violently cut off the transportation of such necessary suppli®s 
as food and fuel, to say nothing of goods. 


The Clayton Act. 


In Russia strikers gained more by wheedling and indirection than by 
violence. What undid Russia was a great strike not of workingmen, but 
of soldiers. The Boston police showed that one body of armed forces 
in the United States would strike. The attempt to unionize the police in 
the District of Columbia has brought the question of strikes up in Con- 
gress. As Massachusetts adjudged the Boston police strike mutiny and 
desertion punishable by dismissal, Congress may be expected to pass a law 
forbidding the affiliation of the Washington police with labor unions. 
But will not Congress reconsider and amend the law legalizing strikes? 
Their prevalence in this country is largely due to the Anti-Trust Act of 
1914, which declares that labor organizations shall not be held or con- 
strued to be illegal combinations or conspiracies in restraint of trade, un- 
der the Anti-Trust Laws. 

The Clayton Anti-Trust Act of October 15 1914, created a privileged 
class and placed it beyond the general law of the land. This of 
workers is limited to members of labor, agricultural, and horticultural 
organizations, instituted for the purposes of mutual help. The plot to 
tie up the railways is plainly a conspiracy in restraint of trade, though 
it may not be illegal under the Clayton Act. Five years ago the trade 
unions wheedied Congress into authorizing such conspiracies. That the 
two sections (6 and 20) legalizing strikes should now be repealed and 
stricken from the Clayton Act, is the lesson of dismembered Russia. 

American labor organizations regard the right of collective bargaining 
as_a right of collective threatening. Collective bargaining is thus abused 
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as it was in Russia. Shall these collective threateners and those who 
organize them nut be treated as conspirators and held individually re- 
sponsible for any damage done to others where the strikers resort to violence? 


Russia’s Experience. bad 
FF Whoever doubts the necessity of withdrawing the sanction of law from 
strikes should consider what took place in Petrograd. 

First came the revolution dethroning the Ozar, who abdicated on March 
15 1917. Then the Duma, or Congress, set up the First Provisional 
Government, a Cabinet of Ministers, who became the controlling authority 
of the country. But they quickly found a rival in the Council of Work- 
men and Soldiers, who represented the socialists. This body had grown 
out of the Petrograd Council of Labor first formed during the unsuc- 
cessful Kevolution of 1905, an organization similar to the Central Labor 
Union of New York. In the early days of the March Revolution some 
socialistic workers revived that Council, and, in order to give it added 
strength, brought soldiers into it, the body thus constituted styling itself 
the Council (Soviet) of Workmen and Soldiers. This Council dominated 
the Provisional Government. 

The Bolshevist minority of the Council schemed to disrupt the army 
and get rid of the Duma; for they wanted no ruler, no congress, no army 
to curb them. The bait by which the Council attracted the workmen 
to their support was a six hour day and constant increases in wages, the 
bait for the peasants was the division of all land amongst them. For 
a time the Moderate Socialists joined with the Bolshevists in debauching 
the soldiers, workmen and peasants. It was not til] much later that the 
Moderates, realizing the peril the country had been placed in, split definitely 
with the Bolshevists—and then it was too late. 

The Bolshevist military members of the Petrograd Council drew up 
the famous Order of the Day No. 1 to unionize the Russian soldiers. The 
draft of this order was carried by some soldiers to the President of the 
Military Commission of the Duma, who refused to accept or issue it, a 
decision in which he was supported by the Provisional Committee of the 
Duma. This was on March 14, the day before the Czar’s abdication. 
“Very well,”’ said the soldier delegates, ‘‘we will issue it ourselves.’ It 
appeared the next day. signed by the Petrograd Council of Workmen and 
Soldiers. Forthwith all the Russian soldiers at the front elected Company 
Regimental, Corps and Army committees to superintend the administration 
of their units. In due course the soldiets struck, abandoning the war and 
giving the Bolshevists control of the Government. 


‘Disaster Ahead.” 


In Washington, all the members of Congress, with possibly a few ex- 
ceptions, are beginning to see how absurd it is for labor to strike for higher 
wages and shorter hours when the cost of living is already so high. Gen- 
erally speaking, higher wages increase the cost of living, while shorter hours 
of employment lessen production and make what is produced cost more. 
This twofold process of increasing cost has been carried so far in Russia 
and other European lands that the cost of living there is beyond the com- 
prehension of us Americans. This irrational process has Involved our own 
country to such an extent as to indicate that. unless stopped, greater finan- 
cial embarrassment wil] ensue than has ever been known before in the United 
States. The question of the high cost of living is before Congress, with the 
question of strikes, and the latter will not be turned off in silence as the union- 
izing of the Russian Army was by the Duma. A majority in each House of 
Congress may bring light and reason to a complicated situation which needs 
both for its relief. 


WHEAT DIRECTOR J. H. BARNES WARNS OF PRICE 
HAZARDS WHEN GUARANTEED PRICE EXPIRES. 


Warning of price hazards which may confront wheat and 
flour handlers after the withdrawal of Government control, 
when the activities of the Grain Corporation are brought 
to an end next June, are contained in an official bulletin 
issued on Jan. 12 by Julius H. Barnes to 42,000 licensees 
of the Wheat Director in all parts of the United States. 
Emphasis is placed by Mr. Barnes on the fact that “‘the 
reduction of commitments to the minimum required for the 
conduct of necessary current business’ will be a wise com- 
mercial policy for the grain trade upon the termination of 
two years of official stabilization and in view of the present 
world situation. He predicts that thrift as a national char- 
acteristic “‘may become as contagious as extravagance has 
been’”’ and attributes recent price advances in certain grades 
of flour to “‘restricted transportation and extraordinary in- 
difference to expenditures by a section of our people.” 


The bulletin follows: 

The Wheat Director and the Geeta Corporation approach the last half- 
year of their official service. For over two years the Grain Corporation 
has been a dominant influence in grain marketing. The end of that official 
influence and control is in sight. 

Forty-two thousand licensees should realize that the withdrawal of such 
a market and price influence can not be made without introducing large 
hazards to the wheat and flour handler. World !nfluences of great poten- 
tiality in price-making exist to-day. 

There is no guide to point the way to commercial security. Individual 
judgmeut must solve unusual problems, soon to be faced. We can only 
warn of the play of world-wide factors of unprecedented potentiality, and 
submit information, as accurate as humanly possible, on which business 
policies must contract. ‘The Grain Corporation's weekly reports of trade 
data will continue until June 1. They should be studied. 

Our total wheat crop exceeded that of 1918. Much is said of the relative 
scarcity of strong wheats. The curious fact develops, however, that by 
continued replacements from the Southwest and the Pacific Coast, and 
because Eastern mills will probably draw their smaller needs of strong wheats 
from Canada and the Argentine, the Northwestern mills can grind fully 
equal to last year’s large production and still leave, at the end of this tral 
your, a larger carry-over in the Northwest than last year. q@ - ’ 

Exports for past six months are 33,000,000 bushels less than last year. 
Difficult finances abroad, forcing utmost curtailment of purchases, will 
continue. Present purchases, still to be shipped, largely supply foreign 
requirements for a considerable period. Cheaper rye will replace some 
wheat. The United States can apparently export 50,000,000 bushels rye, 











against 35,000,000 bushels last year. 

Flour production in the United States for six months exceeded last year's 
production by 12,000,000 barrels, while exports of flour have been 1,000,000 
barrels less. How much of this 13,000,000 barrels represents increased 
consumption of wheat bread, and how much increase,in domestic and 





commercial stocks, with its resultant later shrinkage of current demand? 


“< apa stocks, visible, are very large: 15,000,000 barrels, against 8,000,000 
ast year. 

With no immediate prospect of further purchases of flour by the Grain 
Corporation, it is fairer to ask the mills to discontinue their weekly offerings 
until we can advise some prospect of further purchases. The export out- 
let is open to them individually without necessity for permits. 

Restricted transportation and extraordinary indifference to expenditures 
by a section of our people have facilitated easy price advances in certain 
qualities of flour. Our own campaign of placing the lower-priced flours 
through the retail trade is demonstrating that there is a section of our 
people desirous of the practice of thrift. It may become contagious as 
extravagance has been. The extraordinary choice is offered our consumers 
of standard qualities of flour in the same retail trade at ranges from $1 40 
to $2 00 for the one-eighth barrel. 

New-crop prospects will shortly be a decided price influence. Much 
emphasis is laid on our fall-sown acreage this year of 39,000,000 acres, 
against 50,000,000 a year ago. it is well to remember that America's 
second-largest winter wheat yield (685,000,000 bushels), came from 37,- 
000,000 acres sown. Also, that twice in our history the yield from spring 
sowings along has exceeded 350,090,000 bushels. Last year, our total 
home consumption for food and seed did not exceed 550,000,000 bushels. 

Import and export embargo restrictions are now eliminated and Canada 
and Argentina are already making sales attracted by our prices now ruling 
above the guarantee level. 

Farmers, millers and dealers (outside of the Grain Corporation) own and 
are carrying 437,000,000 bushels of wheat, against 299,000,000 a year ago. 
Seriously ponder on this statement. After June ! next the Grain Corpora- 
tion authority to buy wheat at the guaranteed price expires, and thereafter 
the security of that basisis withdrawn. The fact that present prices largely 
rule above the Government guarantee should not obstruct a study fo condi- 
tions which may develop, and at a time when that price assurance no longer 
exists. America’s complex and delicate marketing structure must be 
preserved, and prepared to function when this agency retires. 

Price fluctuation always is followed by distress and loss. Wisdom dic- 
tates the reduction of commitments to the minimum required for the 
conduct of necessary current business. We should not feel that the full 
responsibility of this office had been discharged, without calling attention 
to the price hazard which may exist for many months, knowing that a large 
part of the producing and distributing trades have been accustomed by 
two years of official stabilization and assurance, perhaps not to fully realize 
the danger of over-extended commitments under the present extraordinary 
world situation. 








PROGRESS OF RAILROAD LEGISLATION 
IN WASHINGTON. 


Washington, D. C., Jan. 16 1920. 

With the exception of a few minor matters, the conferees 
on the railroad bill have made very little progress. It is 
reported that the conferees inserted the first day of March 
for the Act to become operative. On Saturday the conferees 
turaed their attention to the Transportation Board proposi- 
tion again and the provision giving the Inter-State Commerce 
Commission its pre-war powers in the matter of rate regula- 
tion. This power will remain with the Inter-State Com- 
merce Commission and the old system of filing schedules 
of rates with the Railroad Commission on which hearings 
are had will remain the same. 

The conferees are understood to have agreed Monday 
that the rights and interests of the United States acquired 
under the Federal Control Act in the matter of construction, 
utilization, and operation of boats, barges, tugs and other 
transportation facilities on the inland, canal and coastwise 
water ways, including those boats constructed and to be 
constructed for Mississippi River navigation, above St. 
Louis, all of which were acquired by special expenditure 
under Section 6 of the Federal Control Act, are to be trans- 
ferred to the United States Shipping Board. This is the 
provision in the Senate Bill, the House Bill providing that 
the Secretary of War through the Chief of Engineers shall 
utilize and operate such transportation facilities. This was 
though the wiser of the two courses, in view of the fact 
that enormous expenditures will yet have to be made for 
construction yet unfinished, and the Shipping Board has 
ample funds of which to defray the expenses incident to 
this construction. 

The Senate conferees, holding out for the anti-strike pro- 
vision as long as possible, realize that the sentiment of the 
House of Representatives is overwhelmingly opposed to this 
anti-strike provision and have yielded, but a separate vote 
in the Senate is to be demanded. 

The conferees have agreed on the mode of procedure as 
to causes of action arising out of Federal Control to be brought 
in the United States District Court having jurisdiction, 
This was agreed to Monday. 

In the matter of refunding the indebtedness of the carriers 
to the United States, it is understood the conferees have prac- 
tically agreed to the House provision providing that the 
President shall ascertain the amount of indebtedness of 
each carrier, incurred for additions and betterments made 
during Federal Control and the amount of the indebtedness 
of the United States to such carrier, and take the remaining 
indebtedness of the carrier to the United States, all to be 
funded into ten equal parts, one of such parts to be payable 
annually, with the exception that the Senate provision for 
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a straight ten years extension, or a shorter period at the option 
of the carrier, will take the place of the House provision for 
one of the ten equal parts to be payable at the expiration of 
five years. The President is to prescribe any other form of 
security than first-mortgage bonds of the country. This 
phase of the matter however has been tentatively agreed 
upon and will be taken up again before the conference re- 
port is submitted to both Houses. 

It is stated that the entire attention of the conferees will 
be occupied during the remainder of this week to the question 
of guaranty to railroads after the termination of Federal 
Control and to the question of dividing the country into 
districts and the carriers into rate-making groups. The 
House provision for the guaranty period of six months, and 
a test period, meaning the three years ending June 30 1917, 
is favored. Under this provision the United States guar- 
antees to each carrier that its railway operating income for 
the guaranty period as a whole shall not be less than the 
average of its railway operating income for the three cor- 
responding periods of six months each during the test period; 
but much trouble is being experienced in the mode of deter- 
mining and computing operating income. No further 
progress has been made in a definite way. 








JOHN HENRY HAMMOND’S WARNING AS TO 
REMEDIAL RAILROAD LEGISLATION—SECTION 
SIX OF CUMMINS BILL ONLY SOLUTION. 


A warning that “in approaching the subject of remedial 
railroad legislation we should bear in mind that if the prob- 


lem is not solved we shall have nearly universal railroad 
bankruptcy which in turn would ruin our savings banks, 


trust companies, insurance companies and other financial] 
institutions,’’ was given in a statement made by John Henry 
Hammond, Acting President of the Bangor & Aroostook 
RR., at a meeting of the Association of Railway Executives 
in Washington on Jan. 5. The situation which he pictured 
as above Mr. Hammond contended would in turn destroy 
our industries and our commerce. Continuing he said: 


It follows that an extension of Federal control is better than unwise legis- 
lation and that Government ownership is better than railroad bankruptcy. 
I like neither the idea of Federal control nor Government ownership, but 
prefer both to bankruptcy. 

In my opinion the Esch bill from the rate-making standpoint means dis- 
aster. The Inter-State Commerce Commission will never grant sufficient 
rate increase to save roads from which traffic has been diverted because 
the roads to which traffic has been diverted would be too prosperous. The 
poorer roads would necessarily be bankrupted and Government ownership 
would be the immediate result. 

The provisions of Section 6 of the Cummins bill stand out as the only 
possible solution of the difficulty. Section 6 sounds unfair, but bearing in 
mind the manner in which traffic has been diverted and certain organiza- 
tions disrupted by the war, it is by no means as unfair as it sounds, and 
with a few changes I believe would make a fairly satisfactory solution of 
this great problem. Briefly, it provdes for the division of the country into 
districts and the carriers into rate making groups, and that rates shall] be 
established yielding 544% upon the aggregate value of the railway property 
of the carriers in the district, held for and used in the service of transporta- 
tion. 

I suggest these four changes: 

1. That the right to receive this net operating income shall be cumula- 
tive, a deficiency in any one year to be immediately made good. 

2. That until the values of the properties in the district have been de- 
termined by the Commission, the aggregate property investment accounts 
of the carriers in the district shall be adopted by the Commission as the 
proper value for rate making. 

3. That each carrier in determining its net railway operating income may 
consolidate its balance sheet and income and expense accounts with the 
balance sheets, income and expense accounts of all carriers which it controls 
through lease or stock ownership, to the extent of its ownership, so that the 
entire system shall be entitled to dispose of its net railway operating income 
as provided by the Act. Other security-holders of controlled roads should 
not be adversely affected. 

4. That in determining the actual or relative values of properties for 
rate making, or computing earnings, or for the purpose of purchase, lease, 
consolidation or exchange of securities, the Commission shall be required 
to consider not only the cost of reproduction but the earning power of a 
property under normal conditions, operating ratios, physical condition, 
terminals, gradients, possibilities of traffic development, advantages of 
location and similar elements of value. 

The reason for the first change is obvious. The Commission may fix 
rates too low and this must be made good. Railroad credit must be restored 
and 5%% at best is probably too little, but with the contengent fund we 
may survive and if revenues are found insufficient the law can be amended. 
It is the best we can expect at the moment. 

As to the second suggestion, I believe that the aggregate property in- 
vestment accounts as a rate making basis will be sufficient temporarily. 
They have been accepted for this purpose by the National Transportation 
Conference, the Associated Industries of Massachusetts and by the National 
Association of Security Owners. 

The Act provides that in case a carrier shall receive net operating income 
in any year of more than 6% of property value, after allowing for non- 
productive improvements, one-half of such excess between 6 and 7% shall 
be placed in a reserve fund and the remaining \% % paid to the general con- 
tingent fund. Of the excess above 7%, one-fourth goes to reserve and the 
balance to the general fund. This is not a limitation on dividends, but on 
earnings from property used in transportation, and prosperous carriers 
may still pay dividends in excess of 6% if they have surpluses. 

The object of the Act, as I understand it, is not to rob one railroad for 
the benefit of another, or one set of security-holders for another set. It is 

© meet a practical situation. Suppose you have a carrier with branch lines, 





some of which are very prosperous, others not even feeders but suckers. 
not earning their charges. It seems unfair to deny to the system the right 
to retain excess earnings of some of its prosperous subsidiaries to make up 
for deficiencies of others—and the stockholders of very valuable properties 
should not be unfairly sacrificed. I have endeavored to meet this situation 
by my third and fourth suggestions, viz., for the consolidation of balance 
sheets and income and expense accounts of systems and by providing that in 
determining values for any purpose—rate making, computing earnings, 
purchase, lease, consolidation or exchange of securities—the Commission 
must consider not only reproduction cost, but normal earning power, 
operating ratios, physical condition, gradients, terminals, advantages of 
location, traffic possibilities, &c. 


CLIFFORD THORNE PRESENTS SHIPPERS’ VIEWS ON 
RAILROAD LEGISLATION. 


In a statement made by Clifford Thorne, on behalf of the 
National Shippers’ Conference, at an audience which the 
committee representing the latter had on Jan. 9 with Chair- 
men Cummins and Esch of the Senate and House Com- 
mittees on Inter-State Commerce, the restoration of the 
pre-war powers of courts and commissions over common 
carriers was advocated, as well as the restoration of the rail- 
roads to their owners as of March 1 1920, and the extension 
of the present standard return provided in the railroad con- 
trol law for such a time as may be reasonably necessary, 
possibly until Jan. 11921. The further suggestion was made 
that “‘it might be well for the Government to make loans to 
the railroads at a reasonable rate of interest for the purpose 
of constructing additions and betterments and purchasing 
new equipment.”’ Mr. Thorne made known the opposition 
of the shippers to the creation of a transportation board, 
the compulsory consolidation of the railroads and Govern- 
ment appropriation of surplus earnings. The committee 
representing the Shippers’ Conference which conferred with 
Messrs. Esch and Cummins in regard to the pending railroad 
legislation consisted of W. E. Lamb, J. F. Callbreath, 
George H. Bailey, L. C. Boyle, Frank Carnahan, D. C. 
Williams, Charles E. Elmquist, Judge 8. H. Cowan, Graddy 
Cary, J. W. Shorthill, H. R. Park, H. F. Jones, John A. 
Ronan, R. E. Riley and Mr. Thorne. Mr. Thorne’s state- 
ment follows: : 

Labor and the railroads have made their influence felt in your delibera- 
tions. The great shipping interests of the nation, those that must pay the 
bills, are entitled to a hearing on some of the legislation now pending which 
is of very vital concern to them. The National Shippers’ Conference, held 
at Chicago, on Dec. 30, was without question the most representative gather- 
ing of shippers that has ever been held in the United States. The una- 
nimity of thought in that gathering was very remafkable. Without one 
dissenting voice the conference went on record as opposed to the creation 
of a Transportation Board, as opposed to the compulsory consolidation 
of our railroads, as opposed to the Government appropriation of earnings 
of certain railroads, and in favor of the restoration of the powers of both the 
Inter-State Commerce Commission and of the State Commissions as they 
existed prior to Federal control. 

During our conference at Chicago, one of the attorneys of the National 
Association of Owners of Railroad Securities, which has been styled re- 
cently the Association of Owners of Weak Securities, asked for an oppor- 
tunity to address the meeting. For a half-hour he discussed Section 6 of 
the Senate bill, which provides a virtual Government guarantee of 5% or 
5% on the present value of American railroads. After he concluded his 
remarks a vote was taken and this gentleman and his Government guarantee 
were defeated overwhelmingly by a vote of 240 to 6; and later the entire 
set of resolutions which we have presented to you this morning, in the form 
of a printed memorial, was adopted unanimously without a vote in the nega- 
tive. We believe that this fact alone justifies your serious consideration 
of these few propositions upon which the shippers of the United States are 
practically united. 

The Director-General of Railroads day before yesterday made an address 
at New York City in which he attempted to outline his conclusions con- 
cerning the railroad situation. We are in accord with some of his sugges- 
tions. We believe that the present is a transition period when business is 
unsettled and when the best interests of the railroads and of the shippers 
of the country demand that some protection should be given the railroad 
industry. 

It has been charged that the shippers have not suggested a constructive 
program, but an examination of the memorial which we have presented will 
disclose a program of action which is constructive in character and adequate 
to meet the present critical situation. In substance we have suggested 
to you gentlemen: 

First, the restoration of the pre-war powers of courts and commissions 
over our common carriers. This might well be effected March 1 1920. 

Second, the restoration of the railroads to their owners as of March 1 
1920. 

Third, the extension of the present standard return provided in the rail- 
road control law for such a time as may be reasonably necessary, possibly 
until Jan. 1 1921. 

Fourth, it might be well for the Government to make loans to the rail- 
roads at a reasonable rate of interest for the purpose of constructing addi- 
tions and betterments and purchasing new equipment. 

This program could be consummated with but little labor. The draft 
of the law for the first proposition has already been prepared. It was 
passed by both Houses of Congress and recently vetoed by the President 
The principal objection by the President to the bill as passed is obviated 
by the return of the railroads to their owners on the ruggested effective date 
of the law. ‘The second proposition is already cared for by the Proclama- 
tion of the President. A very short bill would take care of the third pro- 
position. The fourth suggestion is the only one which would require great 
care in the framing of the law. However, we have several precedents 
including the provisions of both measures now pending before you. 

While we are opposed to the compulsory consolidation of railroads, we 
think it is fair to say that the vast majority of the shippers are in favor of 
permissive consolidation as contemplated during the first seven years under 
the Cummins bill, and permanently under the Esch bill, — 
subjected to adequate governmental supervision. 
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Relative to the labor question we are in hearty sympathy with any law 
that can be passed which will effectually prevent a general railroad strike 
and at the same time give proper recognition to the just rights of labor and 
all other parties in interest. This is a problem that must be courageously 
met and solved. 

While we are in accord with the suggestion by Mr. Hines that some posi- 
tive steps must be taken to tide the railroads over the present critical tran- 
sition period, yet we are not in harmony with the other proposition advanced 
by Mr. Hines in his New York address. By quotations from railroad 
executives in 1917 Mr. Hines attempted to show that private operation 
under Government regulation as it existed prior to the wat was a failure 
and that some radical changes must be made. The records conclusively 
show that the last three years of private operation under the regulation which 
existed prior to the war were the most prosperous three years in the entire 
history of American railroads. 

Many efforts have been made to cripple and to destroy the efficiency of 

the Inter-State Commerce Commission. The Commerce Court was sug- 
gested by the railroads and that tribunal found it necessary to demonstrate 
its value by over-ruling the Commission. The creation of a Transportation 
Board will simply be another effort to precipitate discord and confusion. 
We, on behalf of the shippers of the United States, are united in earnestly 
petitioning you gentlemen to restore the regulatory system as it existed 
prior to the war. Under that system the railroads as a whole were success- 
ful. Under that system we built the greatest transportation facility on 
earth. 
In the light of these facts we claim that we can safely trust our railroads 
substantially the same regulatory system which has prevailed in the past. 
That is the basic reason for our statement that the wisest policy to adopt 
at the present time is to restore the powers of the courts and commissions 
as they existed prior to the war, after making suitable provisions for the 
protection of railroad earnings during the present transition era, and the 
loaning of necessary capital to our railway companies at a reasonable rate 
of interest for an extended period. 

This is not a time for radical changes. During the past two years we have 
had our fill of experiments in government. American industry is demand- 
ing that we get back to normal pre-war conditions at the earliest possible 
moment. 








EQUITABLE TRUST COMPANY’S ANALYSIS OF ESCH 
AND CUMMINS RAILROAD BILLS. 


A number of the large financial institutions have given 
considerable study to the various phases of the railroad 
situation. The Equitable Trust Co. of New York has fol- 
lowed the problem closely, issuing three pamphlets showing 
the progress of Congress in working out a solution of the rail- 
road problem. The first pamphlet issued by this iastitu- 
,tion contained a brief analysis of all prominent railroad plans 
submitted to Congress. The second pamphlet contained a 
digest of the various plans actually introduced in Congress. 
In a third pamphlet just issued the Equitable Trust Co. of 
New York shows interesting analyses of the Esch and Cum- 
mins bills. The Esch bill has been passed by the House 
and the Cummins bill by the Senate. The two measures 
are now in conference. The President’s proclamation, which 
is reproduced upon the last page of this folder, provides for 
the relinquishment of Federal control of railroads and trans- 
portation systems on March 1 1920. It is believed that the 
period intervening will be sufficient for the conference com- 
mittee to complete a railroad control bill. 

The purpose of this folder is to enable these who are fol- 
lowing this important business and economic problem to 
secure a knowledge of the salient features of the bills from 
which the final measure will be evolved. 











LOW RECORD FOR NEW RAILROAD CONSTRUCTION. 


The ‘“‘Wollman Review” (published by W. J. Wollman 
& Co. of this city), which is issued weekly, on Saturdays, 
says: 

It may be news to many persons that the United States made a new re- 
cord in railroad building for 1919. The new mileage constructed was 686 
miles, the smallest since 1893, as far back as accurate records are available. 
During 1919, 689 miles were abandoned. This exceeds by three miles the 
mileage of new lines built during the year. In the last three years opera- 
tion has been discontinued on nearly 1,000 more miles of lines than have 
been built in that time. This is a splendid achievement for a country 
which considers itself the most progressive on the globe, and whose pros- 
perity in the past has been due largely to its magnificent transportation 


facilities. No exhibit could show more clearly the beneficent effects of 
Government contro! and operation. 








FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION. 


Further decline in the foreign holdings of shares of the 
United States Steel Corporation is witnessed in the figures 
for the quarter ending December 31 1919, just made pub- 
lic. The foreign holdings of common stock on that date 
are reported as 368,895, as compared with 394,543 on 
Sept. 30 1919, while the holdings of preferred stock are 
shown as 138,566 on the latest date as compared with 
143,840 on Sept. 30 1919. On Dec. 31 1918 the common 
holdings were 491.580 shares, while those of Preferred were 
148 ,225. Compared with the period before the war the 
shrinkage in foreign holdings, as we have heretofore 
pointed out, is very striking; in the case of the 
common stock while the foreign holdings are now 
368,895 shares, on March 31 1914 they aggregated 1,285,636 
shares. The foreign holdings of the preferred now at 





138,566 compare with 312,311 shares on March 31 1914. 
Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period. 
FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION. 





























Dec. 31 Dec. 31. Dec. 31 Dec. 31 Dec. 31 # £Dec. 31 

Common Stock— 1919. 1918. 1917. 1916. 1915. 1914. 
REERRERPSRES aS aah ees 89 75 23 5 5 2 
ITN nichun, cite, sive keeniiinin ate oaine ia diniouias eben 150 340 
Srgemtina.. ...«cecos 78 43 34 23 8 
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British India... Re See inininas 38 24 24 17 
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| NRE areas ,607 29,700 30,059 34,328 60,193 64,537 
2M FETT: 95 891 612 62 1,178 2,664 
Eas saat cide Thee owelh sit isa 100 
Holland BRIE Qa 124.558 230.388 229,185 234,365 238,617 342,645 
i annchkunshend 160 19 19 914 11,730 2.991 
DT becscdnnedidmas 281 281 281 279 280 146 
FR er aa 55 45 ial ities i iti lien dh ah 5 
A te eid at Ed s 4 ities ti aiaialeide BIE ee mete 
ER Pai aga 40 40 75 75 75 75 
IN i ot ak Se tech eaiblen ob 165 153 154 140 250 300 
CS EEE LH 23 . 2 20 20 20 70 
| RENE ides sani mae? 1 m1 ielbies 
TERRE EER ontedanal nau italia ithe PENS 190 
GEES A Sa ee sain Wie saith Pens neki BRET 10 
I 125 76 75 482 3,435 4,208 
SSG 555 549 300 510 1,225 

NESS ENG: 70 80 64 68 13 1 
Switzerland...... 1,649 1,292 1.442 1,512 # £1,267 1 an 
Turkey -<—se#eeaenecn = -—-——-— one “8 = aie 16 1 
U | FREES jessie 10 10 otc ede (ee 
dita dakintiesuve 3 30 30 45 315 6 
West Indies... ._.. 3,228 4,049 3,690 1,952 1,568 1,87 
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ARERR RRP A ESE 23,094 25,264: 25,274 25.384 26.494 29.000 
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Luxemburg........-. 23 23 15 15 4; aaadiaaa 
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| RRL PMNS 1,270 1,300 880 710 421 432 
cai a 1,370 = 1,156 1,136 1,136 #£1,130 1,137 
Switzerland.....-.-~. 672 2,707 2,848 8,043 2,695 2,617 
ae 100 100 100 100 100 100 

elisa eg ape ieees 33 49 24 4 788 1,068 
West Indies._.._.... 1,145 1,131 1.259 1,952 863 &74 

| PRR RS a eC 138,566 148,225 140,077 156.412 274.588 309,457 

COMM PREFERRED. 

Date— Shares. PerCent. Date— Shares. PerCent. 
Mar. 31 1914. .-- 1.285.636 25.29| Mar. 31 1914...-- 312.311 8.67 
June 30 1914. _-.- 1.274.247 25.07| June 30 1914.-.-- 312.8332 8.68 
Dec. 31 1914..-.-1, 193, 23.47| Dec. 31 1914..-.- 09 .457 8 59 
Mar. 31 1915. ---- 1,130,209 22.23| Mar. 31 1915..--- 308.005 8.55 
June 30 1915. ..-- 57.587 18.84|Jume 30 1915.---- 303.070 8.41 
Sept. 30 1915....- 826.833 16.27)| Sept. 30 1915... - 297 .691 8 26 
Dec. 31 1915..... 696.631 13.70| Dec. 31 1915-..--- 274.5288 762 
Mar. 31 1916..... 634.469 12.48! Mar. 31 1916... .. 262.091 7.27 
Sept. 30 1916..-.- 537.809 10.58) Sept. 30 1916-.--- 171 4.75 
Dec. 31 1916....- 502.632 9.89) Dec. 31 1916. .--- 156.41 4.34 
Mar. 31 1917..-.- 494.338 9.72| Mar. 31 1917..-.- 151.757 4.21 
June 30 1917..-.- 481.342 9.45| June 30 1917. --- 142.226 3.94 
Sept. 30 1917... --- 77.109 9.39)| Sept. 30 1917.---- 140,039 2-3 
Dec. 31 1917_---- 484.190 9.52' Dec. 31 1917 ..--- 140.077 KS 
Mar. 31 1918.-.-.- 485.706 9.56) Mar. 31 1918.-.--- 140,198 3.90 
June 30 1918. ...- 491.464 9.66 June 30 1918...-- 149.032 4.13 

t. 30 1918..... 5. 9.73 Sept. 30 1918..... 47 .R4 4.10 
Dec. 31 1918__..- 1, 9.68, Dec. 31 1918..--- 148,225 4.11 
Mar. 31 1919_.--- 493.552 9.71) Mar. 31 1919-..-.- 149,832 4.16 
game $9 18ig----- $0084 O48 game a tals n= 1ahty 986 

t. -———-— Ft et? . ep * OVW I OLG ww www . . 
Dec. 31 1919.2... 368895  7.26|Dec. 311919... 138:566 3.84 








STATE COMPTROLLER ON WORKINGS OF NEW YORK 
STATE INCOME TAX LAW. 


Since our issue of January 3,in which we gave on page47, 
a series of the questions and answersissued by State Comp- 
troller Eugene M. Travis, on the workings of the New York 
State income tax law, some additional inquiries and the 
responses thereto have been made public by him; except for 
question 88, we gave in the issue indicated the queries up 
to that numbered 93; that designated 88 is given herewith, 
together with the queries from 94 on: 


88 Q.—Iand my sister, both of whom are single, each receive a salary of 
$20 a week. Instead of giving our mother money for board we jointly 
pay all running expenses of the home. We also have an uncle boarding at 
our home, paying $8 a week board. In addition to paying the expenses of 
the home. we also support two children of my deceased sister. Do we have 
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to file income tax returns, or are we exempt? How much tax do we pay? 

A.—As single persons you must both file returns, as you receive $1,000 
or over during the year. From your statements it appears that your mother 
is not wholly dependent upon you or your sister. Therefore, assuming 
you are residents, neither could claim exemption as head of a family. but 
each would be entitled to $1,000 exemption. For the same reason an ex- 
emption of $200 for your mother as a dependent could not be permitted. 
If your sister and yourself equally divide the expense of maintaining the 
children of your dead sister, either in your home or somewhere else, you 
each could claim an exemption of $200, assuming that you each bear the 
expenses of one child. 

94 Q.—A new York man owes me $2,000. The only security I had for 
this debt was an assigned life insurance policy for $2.500 issued March 18 
1899. He borrowed $500 on this policy. He defaulted the June 1919, 
payment of premium. The policy contains a condition that in default the 
beneficiary will be entitled to a paid-up policy for $1,337. Instead of de- 
ducting the $500 loan from the $1,337 the company sent me a paid-up policy 
for $431. In answer to my inquiry the company tells me under the State 
Insurance laws they are allowed to make the amount $431. Can 1 claim 
any deduction for this loss? 

A.—If you are a resident you are entitled to a deductible loss of $1.56 9 as 
a bad debt, assuming that the value of the policy on Jan. 1 1919, was $2,000. 

95 Q.—Four years ago I bought a few shares of stock outright. I sold 
them this month at a loss. Am I permitted to deduct this loss from my 
returns for 1919? 

A.—This being property acquired before Jan. 1 1919 your deductible 
loss, if you are a resident, would be the difference between the fair market 
price or value of it on Jan. 1 1919 and its selling price. In the case of secu- 
rities dealt in on a recognized exchange the fair market value on Jan. 1 1919 
will ordinarily be determined by the average of the bid and asked prices 
after closing on Dec. 31 1918. In all other cases other evidence of value is 
necessary and bona fide sales nearest Jan. 1 1919 of securities publicly 
or privately dealt in will be considered. 

96 Q.—My husband died in October, 1919. Since that time his former 
employers have paid me monthly the amount equal to the salary which he 
received. Is this a compensation to me and do I report it as income? 

A.—Yes, this should be reported as income to you. 

97 Q.—During 1919, while I was permanently residing in Buffalo, I sent 
$60 monthly to help support my mother living with my sister in Brooklyn. 
Am I considered the head of a family and allowed $2,000 for this payment? 

A.—You are not the head of a family because you are not supporting 
your mother in the same household. 

98 Q.—During the year I gave $250 to the War Chest, Inc., and contrib- 
uted $250 to the synagogue. My net income was $2,500. May I claim 
this amount as deduction for charitable purposes? 

A.—No. You are only allowed to claim as deduction 15% of your net 
income. This amount involved 25%. ‘Therefore you would be permitted 
a deduction of only $375. 

99 Q.—I am a widow with two children who are under 18 years of age. 
They are in preparatory schools distant from our home. I am keeping 
up the family house and paying their expenses. What is my exemption? 

A.—$2,400, because you are the head of a family with two dependents. 

100 Q.—At the death of my uncle he provided for monthly payments to 
me of $150, to be paid out of his estate. He died Jan. 11919 Is this 
bequest deductible? I invested the $1,800 during 1919 and received interest 
from the bonds. How do I treat this amount? 

A.— If this is paid from income of the estate it is taxable; if from principal 
of the estate it is not taxable Your bond interest, however, from the 
investment is taxable income, assuming that you are a resident. 

101 Q.—I am a life insurance agent and in March, 1919, received $200 
commissions on a policy which I wrote in 1918. Is this income to me? 

A.—No. Such income is considered to have been earned by you in the 
year in which the policy was written. 

102 Q.—I am 19 years of age and during 1919 I earned $1,600. I live 
with my parents and pay them $60 a month. This sum, with my father’s 
earnings, constitute the main earnings of our household. To what exemp- 
tion am I entitled? 

A.—yYou are not actually supporting your parents so you are only en- 
titled to an exemption of $1,000 as a single man. 

103 Q.—In the village where I live the electric light plant is municipally 
owned. May I exclude as village tax the amount which I pay for electric 
lighting in my residence? 

A.—No. Such amount is not a tax but is a personal living expense. 

104 Q.—I am a traveling man receiving a per diem allowance for expenses. 
I submit bills on the basis of railroad fare, but actually use my automobile 
on my trips. May I claim depreciation on this automobile? 

A.—Yes, but expense allowance received is included in your income. 

105 Q.—I am a civil engineer practicing my profession 25 miles from my 
country residence. May I deduct the expense of operation of my car on 
trips to and from my office? 

A.—No. This is a personal expense. 

106 Q.—I am a widower, living in the family home with my son. He 
earns $900 a year. He is 17 years of age. Do I receive an exemption of 
$200 for him and do I have to include his salary in my return? 

A.—No, you are not permitted the $200 exemption, because your son is 
not dependent upon you, nor do you include the salary in your return 
unless you appropriate it, in which case, the amount which your son retains 
is considered a gift from you. Asa single person having income of less than 
$1,000 he would not be required to file a return. 

107 Q.—I am a city employee. During service in the navy in 1919 the 
city paid me $1,100, the difference between my Government pay and my 
salary. Is this a pension, because I did not work for the city during that 
time and if I received no other income do I make a return? 

A.—This is a taxable income and you would make a return; assuming 
that you are unmarried. 

108 Q.—I am a member of the Legislature. May I deduct from my 
State salary traveling expenses from my home to Albany and return during 
the session and living expenses in Albany during the session? 

A.—Yes, because both are necessary business expenses incidental to your 
office, but you must include in income the mileage allowance paid you. 

109 Q.—I have before me forms 105 and 106 requiring returns of informa- 
tion on payments of $1.000 or more during the calendar year. Must I 
make an information return of $1,200 rent which I pay to the agent acting 
for the owner of the property? 

A.—No. Payments to agents are specially excluded from inclusion in 
these returns of information. If, however, the payment was to a landlord 
direct, you would be required to report. 

100 Q.—Head of a family—I am a maiden lady paying rent and keeping 
the table; with income of $1,250 a year. Do I have to make return and 
Day a tax? 

A.—Yes, you have to make a return because you have income of over 
$1.000. Whether or not you are entitled to an additional] exemption would 
depend on your personal! situation. To be the head of a family you must 
actually support in one household one or more individuals closely connected 
with you by blood relationship, by marriage or adoption, and such person 
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must be legally or morally dependent upon you for support. If you have 
such dependents you are the head of a family and you may claim a $2,000 
exemption and $200 for each dependent. 

111 Q.—Three American girls, one married to a Canadian, and all three 
living in Canada. Are they supposed to pay income tax, and how much? 

A.—dAs to the married girl, it is assumed that she has permanently taken 
up her residence in Canada. As such non-resident, if she derives income 
in New York State from any business, trade or profession, these earnings 
would be taxable. If, however. she was married during 1919, and prior 
to her marriage was a resident of New York, she would be considered a 
resident for the purpose of the tax, for the whole year, and would be required 
to pay on her income from all sources. If the other two girls are only tem- 
porarily in Canada and intend to return to New York State, or if at any 
time during 1919 they were residents of New York State, they would be 
viewed as residents for the whole year for the purpose of the tax. 

112 Q.—I am a single man and this year I made about $1.600 and I have 
no other income. I have a mother and younger brother. and my father 
has been dead seven years. and I am considered the head of the family. 
From January until] March my brother did not have any work, and in April 
he was called in the army. He went to work in September and is working 
up to the present time. Will you please state if I have to pay income tax 
from the time he went to work in September until December, or do I have 
to pay for the whole year while I was getting no help from him. 

A.—If€ your mother and brother are living with you you are the head of 
the family. Your younger brother having been dependent upon you a 
part of the year 1919, you receive an exemption of $200 for him for the 
year. Thus with two dependents your total exemption would be $2,400, 
but being a single man with an income of $1.000 you would file a return and 
by reason of exemptions not be required to pay any tax. 

113 Q.—I am a widow and keep up a home. I pay a woman to live with 
me and support a brother sixty-three years old, whu does nut live with me. 
Should I not have an exemption of $2,000? 

A.—No. You are entitled to an exemption of $1.000 as a single person 
with an additional $209 for your brother, providing that by reason of physi- 
cal or mental! defects he is incapable of self-support. You do not come with- 
in the definition of the head of a family. 

114 Q.—Is a man allowed exemptions for dues paid into a labor union? 
If not, why are exemptions allowed for dues paid for a Chamber of Commerce 
membership ? 

A.—No deduction may be made for dues paid to a labor union. This 
does not come within the meaning of business expenses as used in the law. 
Business expenses include al] items entering into what is ordinarily known 
as the cost of goods sold together with selling and management expenses. 
Dues for a Chamber of Commerce membership are a proper business ex- 
pense and may be deducted from gross income. Dues paid toa labor union 
are in the nature of a personal expense. 

115 Q.—Fifteen years ago I lived in Yonkers. Since that date I live 
in hotels wherever I happen to be located. 1 pay my Federal taxes through 
my attorney’s address, New York city. Am I subject to the New York 
State income tax? 

A.—From the facts set forth you would not be deemed a resident of New 
York State. If, however, you derive income from business or property 
within New York State, you are taxed as a non-resident on such income. 

116 Q.—(a) Must I pay a State tax on army pay? (b) Must I paya 
State tax on the income received by me from securities during the period 
when I was not living in the State? 

A.—(a) No. (b) If a resident, you are taxed on interest from securities. 
If you are a non-resident, you are taxed on interest on securities only when 
they are connected with a business, trade, profession or occupation carried 
or by you in New York State. 

117. Ex-farmer—lI sold a farm which I bought a number of years ago for 
$2,000 above the cost price. Must I pay a tax on this $2,000? 

A.—Where a farm was purchased prior to Jan. 1 1919 you should take 
the fair market value of the farm as of Jan. 1 1919 and the difference be- 
tween that value and the selling price determines whether a gain or loss has 
resulted. 

118. R. 8S.—Am I exempt from income tax while working for the United 
States Navy? 

A.—No. Employees of the United States Government, including those 
in the armed forces, are not exempt from the payment of a tax under the 
Personal Income Tax Law, but the compensation which they receive from 
the Government is not taxed. 

119. Homesteader.—On selling my residence I realized $1,500 more than 
I paid foritin 1917. Is this all income? 

A.—No. You should report as income the difference between the value 
of your residence on Jan. 1 1919 and the date you sold it. 

120. Curious.—I have paid street assessment on a large tract of land 
together with interest for the rmeaining nine payments. I know an as- 
sessment itself is not deductible, but may I exclude this interest? 

A.—Yes, in the proportion that your gross income bears to your total 
gross income. Your total gross income is your gross income, together with 
any interest on Federal bonds or bonds of New York State and its political 
subdivisions, and compensation received from the United States Govern- 
ment. 

121. Invalid.—I have been unemployed for some time and want to know 
if I may reduce my income by the amounts which I paid for an operation 
and hospital expenses. 

A.—No. Such payments are personal expenses. 

122. Query—(a) Do I report as income $200 paid to me on a note dated 
March, 1918? (b) I realized $75 from the sale of some discarded clothing. 
Is this income? 

A.—(a) No, this is return of capital. (b) There would be no profit in 
this transaction, on the assumption that the amount you received was less 
than that which you originally paid for the clothing. - 

123. Landlord.—We own a large house and rent practically one-half 
the rooms with heat and light, living in the balance. Is any part of the 
expense of heating and lighting these rented rooms deductible? 

A.—yYes, in the proportion that they bear to the total expense of your 
home. If they comprise about one-half of your home, then it would follow 
that approximately one-half of the cost of heating and lighting these rooms 
would be deductible. Of course, you would have to include as income the 
amount which you receive from your roomers. 


124. Leader.—I manage an orchestra. May I deduct depreciation on 
sheet music which is only popular for a few years? A.—Yes, depending 
upon its value to you and its original cost and the number of years which 
you can use it. 

125. Inquirer: During 1919 I received $690 from the Government on 
account of my cousin who was killed in France. I am married, with two 
dependents. My salary is $3,000 a year. Does the $690 insurance com- 
pensation reduce in any way my $2,400 exemption? 

A.—No. The law only states that this persona! exemption shall be 
reduced when a taxpayer receives salary, wages or other compensation 
from the United States as an official. You would be entitled to the $2,400 
exemption of a resident. 
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126. Agent’ In March 1919 I received commissions on produce sold in 
1918. Is this taxable income to me in 19197 

A.—No. Where services were rendered prior to Jan. 1 1919, but paid 
thereafter, the amount received for such services ordinarily should not 
be included in gross income. 

127. Farmer: Two of my cattle which were raised on the farm strayed 
on the highway and were killed by a motor truck. May I deduct their 
value? My business is raising and selling cattle. 

A.—Yes, if this is a loss not covered by insurance, you may deduct their 
value as of Jan. 1 1919. 

128. Executor: My mother was a resident of Nevada and made me, a 
New York resident, executor of her will. During part of 1919 my duties 
in this work required me to spend some time in the State of Wyoming. 
and during the rest of the year 1 occupied my time in New York. Do 
I report my income as executor in this State? 

A.—Yes. Your fees and commissions from the estate are taxable income 
to you as a resident, no matter where you perform duties in connection with 
it. Of course, they are subject to whatever necessary expenses you incur 
in connection with such work, including your railroad fare and other ex- 
penses while outs'de uf New York State. 

129. Bondholder: The Hotel Company issued bonds paying 6%, 
interest. The city bas purchased the property and assumed the obliga- 
tion of these bonds. I own some of them. Does the fact that the city is 
now obligor on these bonds permit me to exclude the bond interest from my 
gross income? 

A.—No. Under the circumstances these bonds are not considered obti- 
gations of the city, and you would be required to include the interest from 
them in your gross income if a resident of New York. 

130 R. L. M.—I owed $500 on a note which was duein 1919. Having- 
performed some unusual service for the payee of the note during the year, he 
wrote me saying he would call it off. Do 1 have to report this amount 
as income? 

A.—Yes, if the basis of the cancellation of the obligation was the service 
performed by you for him. 

131 Doubtful.—In to-day’s ‘“Times’’ I noticed the granting of a $200 ex- 
emption for a dependent who served in the army. If he wasin military ser- 
vice, was he not over eighteen and therefore not a dependent? 

A.—This answer was incorrect. No exemption for dependent should have 
been permitted to this taxpayer. 

132 Interest.—Do I understand that I can exclude from my gross income 
all the interest which I pay on any kind of indebtedness, either personal 
or business? 

A.— Yes, in the proportion that your gross income bears to your total 
gross income. Your total gross income is your gross income plus in<erest 
on obligations of the United States, the State of New York or its political 
subdivisions and other obligations mentioned in the law, together with any 
salaries or wages which you receive from the United States. For example, 
if you had a gross income of $4,704 and you received interest on Liberty 
bonds of $96 during the year your total gross income would be $4,00. 
If you were paying interest on mortgages, &c., of $600 you would be allowed 
to deduct 4704-4800 of $600, or $588. 

133 Inquiry.—I am single and get $2,100 a yearand contribute $1,200a 
year toward my invalid mother’s support. Another son gives equal or 
greater support. There are no others in our family. Do I receive exemp- 
tion as head of a family and would I have to file a return? 

A.—Assuming you are residents, if you and your brother are living in 
the same household with your mother and she is not mainly dependent on 
either for her support, neither could receive the $2,000 exemption as head 
of afamily. Each would be given $1,000 exemption. Both, being single, 
would be required to file returns. 

134 H. G.—I entered into a contract in 1919 which will not be completed 
until 1920. It requires me to make expenditures for material and labor, 
provide for possible losses, &c. Must 1 include the advance payments 
I received in 1919 in my return for that year? 

A.—You have an option: (1) You may wait until the completion of the 
contract to report the entire profit. Then the payments during 1919 are 
not included and the expenses will not be charged until the completion of 
the contract. When the contract is completed, the net gain or profit de- 
rived should be reported under gross income in your return rendered for 
the year 1920. (2) You may make return for the 1919 advance payments 
less the 1919 expenses. 

135 Q.—May I charge off depreciation for good will? 

A.—No. 

136 Q.—I am a dealer in installment transactions. How do I compute 
my income? 

A.—You should take such a proportion of the money received as the gross 
profit bears to the gross selling price. For instance, a piano cost $800 and 
the sell.ng price is $1,000. A pays $100. At this point the dealer has in. 
come of $20. 

137 Q.—I am employed in a Stateinstitution. I receive $1 ,000 per year, 
board and room. Is board and room to be considered as income? 

A.—You must include the fair value of the board and room as additionay 
smncome. 

138 Q.—I am receiving a pension of $1 ,500 a year from a firm for whom 
I worked forty years. Is this taxable income? 

A.—This constitutes taxable income unless you have contributed to such 
pension fund. In that case, no income is to be reported until you have 
received an amount equal to the amount you contributed. 

139 Q.—A tenant pays rent and in addition the taxes on the property 
Is the amount paid as taxes income to the landlord? 

A.—Yes. This is the same as if the tenant paid a larger amount for rent 
and the landlord paid the taxes h mself. 

140 Q.—I have received dividends on fifty shares of stock of a domestic 
corporation which stand in my name on the books of the corporation, but I 
do not actually own the shares of stock; am I personally liable for the 
income tax on the dividends received by me? 

A.— Yes; you as the record owner of the stock will be held liable for the 
tax unless a disclosure of the actual ownership is made to the Controller 
which shal! show that the record owner is not the actual owner and who the 
owner is and his address. 

141 Q.—May I, as in the case of my Federal income tax, pay the amount 
of my income tax in Liberty bond coupons? Will the Control er accept 
my uncertified check for the amount of the tax in payment of the same? 

A.—Liberty bond coupons will not be accepted in payment for the amount 
of the tax, but the Controller wil accept a check from you for the amount of 
the tax, and the check may be certified or uncertified. 

142 Q.—I pay my Federal income tax in installment payments. May I 
pay my State income tax in like manner? 

A.—No. The State income tax law makes no provision for paying the 
tax in installment payments The entire amount of the tax must be paid 
in full when due. 

143. Actor: | am an actor and a resident of New York State, maintain- 
ing a home in the city of Rochester. The company of which I am a mem- 

» ber is, and for some time has been, playing in New York City. Are my 








expenditures for meals and lodging while away from home a deductible 
expense? How about costumes and other items of wardrobe, as well as 
grease paints, wigs and powder necessarily used in my profession? 

A. Those expenses, which are part of your business, are deductible. 
You would be permitted to deduct the amount paid out for traveling ex- 
penses in and out of the State and your living expenses at points when 
playing in any locality except your home, and you may deduct expense of 
powder, paints, &c., and for items of wardrobe other than ordinary and 
present-day clothes, as colonial costumes, &c., assuming that you are not 
reimbursed for such expenses. 

144. Father: My son is seventeen years of age. During the vacation 
he worked for the State Highway Department and earned $400. Am I 
required to include his earnings in my income? 

A. Yes. Where a minor is not regularly employed and his earnings are 
of the character described by you. such earnings are income to the parent 
and not to the minor for the purpose of the tax. Any amount of this re- 
tained by the minor is considered as a gift of the parent to him. 

145. Uncertain: Why is it that if ! am married and living with my wife 
and daughter, eight years old, with an income of $2,100, and my exemp- 
tions of $2,200 would free me from paying a tax, I have to make out a 
return? 

A. The law specifically requires every taxpayer having a net income of 
$2,000 or over in a taxable vear tofile areturn. It is true that under the 
state of facts given by you no payment of tax would be made, but a return 
nevertheless must be filed. 

146. Stranger: On July 1 1919, I moved into New York City, having 
previously lived in Pennsylvania. Po 1 understand that I must make a 
return of the income I received for the first six months of the year while 
I was out of this State? 

A. Yes. The law (Section 350, Subdivision 7) requires that a person 
who becomes a resident of New York State at any time between Jan. 1 1919 
and March 15 1920 is considered a resident of the State for the entire year 
of 191$ for the purposes of the tax. 

147. Five Oaks: I am a Civil War veteran and receive a pension from 
the Government. As I understand it, a law passed in New York many 
years ago made these payments tax exempt. How does this affect personal 
income tax? 

A. As payment from the United States Government you would not be 
required to include any of these amounts in your gross income. 

148. Investor: My income is $3,350 a year from shares of the New Jersey 
Standard Oil. I am a resident of New York State and have no other 
income. Am I required to pay tax on these dividends? 

A. Yes, as a resident you are taxed on your income both from sources 
within and without the State. 

149. Port Chester: My husband died March 1 1919. He had been main- 
taining our home for our two children, eight and eleven years old, and 
myself. His wiil appointed me executrix. I have also a separate personal 
income. In filing a return as his executrix (1) what of his personal exemp- 
tions may I claim as reduction on income during 1919 to the time of his 
death; (2) on my individual return may I be permitted the $2,400 exemption 
as head of family? 

A. (1) As executrix you may claim his undimished personal exemption 
of $2,400; (2) if you are keeping up the family home with your two children 
you are head of a family and permitted an exemption of $2,400 on your 
persunal return. 

150. Bad Debt: In 1915 I filed judgment against a debtor. It has 
never been paid. May I charge this off as a bad debt. during 1919? 

A. In considering a loss, the law in this case permits the difference be- 
tween the value on Jan. 1 1919 and the time when you definitely knew that 
this account was valueless. This judgment probably was worthless on 
Jan. 1 1919, and therefore no deduction could be made for it as a bad debt; 
if, however, it had any value on Jan. 1 1919, that value only is the amount 
which you would be permitted to deduct. 

151. Farmer: My country store takes up the front part of our home. 
This fal] I had the roof of the whole building reshingled. How do I treat 
this in income tax return? 

A. This is an expenditure tending to offset the depreciation of past years. 
You may deduct a portion of this year’s depreciation as a business expense. 
The proportion being determined by the portion of the building used for 
business purposes. 

152. Suburban: While my nominal earnings are $1,500, with interest, 
repairs and taxes, it is less than $1,000. Being single, do I have to file a 
return? 

A. No; unless your net income is $1,000 or more. 

153. Tradesman: My wife was injured in an automobile accident, which 
kept her in the hospital for four months. In the meantime I closed my 
home, put my furniture in storage and boarded my two minor children and 
myself. This cost $800. In settlement with the insurer of the automobile 
I received $1,000. Do I have to pay a tax on any part of this amount? 

A. No. The law specifically excludes from gross ncome any amount 
received as a result of injuries either through suit or agreement. 

154. One year after a purchase-money mortgage on my office building 
became due, I spent $45 in securing a new mortgage at a lower interest rate 
I. this a business expense? 

A. Yes. I' is a business expense. 

155. Physician: What form shall I use in making income tax return for 
(1) myself; (2) what form shall Iuse in making income tax return from 
Jan. 1 1919 to date of death of a person not in business or profession? 

A. (1) If you are a resident, you should use form No. 201 for your per. 
sonal return; (2) if the decedent were a resident, you may make the return 
on short form No 200. 

156. Am I required to file a return of information concerning fees and 
commissions paid to brokers? 

A. No. Information returns are not required on payments to brokers 
and others who maintain offices, the expenses of which are met. 

157. Southern Tier: In 1919 I paid out $500 for drilling of oil wells on 
my property. Is this a business expense? 

A. No. It is considered a capital investment. 

158. Doctor: As a surgeon I own my home and use half of the first floor 
as my office and laboratory. May I charge off any of this upkeep as a 
business expense? 

A. Yes, in that proportion of your expenses in maintaining the house 
which can be apportioned to the space used for professional purposes, — 
Such business expense would cover lighting, heating and repairs to this 
property and also the total amount of your business expense, such as tele- 
phone, clerical help, purchasing of medicines and materia. used in your pro. 
fession On the other hand, any expenditure which you make of a per. 
manent nature such as an operating table or an X-ray apparatus are capita) 
investment, not business expense. 

159 Q.—In January 1919, I received quarterly dividends on some stock. 
Is all of thic income in 1919? 

A.—That depends on when the corporation declared the dividend to be 
payable. If made payable in 1918, it is not taxable although received in 





1919. If made payable in 1919 it is taxable. 
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160 Traveller: 1am a resident of the State of New York and deriv® 
income from England. The Federal Government allows me a credit 
against the amount of theincome tax I have paid to the British Govern- 
ment. Dol get a similar credit under the State law? 

A.—There is no provision in the State law for a credit for a tax paid by 
a resident of the State to a foreign Government, nor are such taxes allow- 
able deductions. 

161 Engineer: My business is incorporated, but the Federal Government 
taxes me as a member of a personal service corporation on my share of all 
the earnings of the company. Do we also have to file a partnership return 
with the State and are we taxed on our shares of the profits whether we 
receive them or not? 

A.—Personal service corporations are not classed with partnerships under 
the State law as they are under the Federal law. You do not have to file 
any partnership return and you will be taxed only on those profits that 
you personally receive in the way of dividends, in addition, of course, to any 
salary which you draw. Asacorporation you will be obliged to file a return 
with the State Tax Commission. 








BROWN BROTHERS & CO.—"“EX PERIENCES OF A 
CENTURY.” 


The Philadelphia house of Brown Brothers & Co. has pre- 
pared for private distribution a book entitled ‘‘Experiences 
of a Century,’ which is the complement of ““‘A Hundred 
Years of Merchant Banking,’ by John Crosby Brown, 
published some years ago. This book is an interesting record 
of the changes and developments of the firm in Philadelphia 
since its establishment there in 1818 as a branch of the house 
of Alexander Brown & Sons, which began business in Balti- 
more in 1800. ° To the merchant and to the banker the record 
will be of much interest, as well as to the student of com- 
mercial and banking conditions during the past one hundred 
years. There is a very close relationship shown in ‘‘Experi- 
ences of a Century” between the expansion of Brown Brothers 
& Co. and the economic changes that followed one another 
quite rapidly in the early part of the nineteenth century. 
Alexander Brown, who was a linen auctioneer in Belfast, 
Ireland, came to Baltimore in 1800 and in that year estab- 
lished himself there, as Baltimore was then the centre of the 
linen trade in this country. In 1818 the house of Alexander 
Brown & Sons opened a branch in Philadelphia, because of 
the rapid increase in the trade of that port and its growing 
business with the interior. In 1825 the influence of the 
Erie Canal on New York City and the fact that communica- 
tion with the Atlantic was open all the year, began to give 
New York its present commercial and financial pre-eminence, 
so in that year Brown Brothers & Co. established themselves 
here. Later, in 1844, an agency was opened in Boston which 
had begun to be an important centre for East India trade. 
It is evident, therefore, that there is a very definite continu- 
ity between the expansion of the firm and the commercial 
growth of the eastern part of this country. ‘Experiences of 
a Century,” attractively bound in cloth, contains a number 
of old prints of Philadelphia and the first advertisements 
issued by the house in that city. The present members of 
the firm are George Harrison Frazier and James Crosby 
Brown, in Philadelphia; Eugene Dalano, James Brown, 
Thatcher M. Brown, Moreau Delano and John Henry Ham- 
mond, in New York, and Louis Curtis, in Boston. 


ss 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Ten shares of trust company stock were sold this week 
at auction. No bank stocks were sold either at the Stock 
Exchange or at auction. 


Shares. TRUST CO.—New York. Low. High. Close. 
10 Title Guarantee & Trust 400 400 400 


, 








Last previous sale 
Jan. 1920— 405 





—— 


Three New York Stock Exchange memberships were re- 
ported posted for transfer, two of them for the record price 
of $115,000 each and the third for $108,000. The last pre- 
vious transaction was at $109,000. 


~ 


The Guaranty Trust Company of New York has issued a 
booklet, ‘“‘Foreign Financing Under the Edge Act,”’ in which 
an outline is given of the purposes and functions of financial] 
corporations organized for negotiating foreign credits and 
securities under this newly-enacted law. The full text of the 
law and a synopsis are also given. 

The Guaranty has also printed in booklet form a diseus- 
sion, by Morris F. Frey, Assistant Treasurer and Tax Con- 
sultant, of measures which should be taken to relieve busi- 
ness from the unwarranted burden of existing taxation. 
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George C. Van Tuyl Jr., President of the Metropolitan 
Trust Company of this city, for the last five years, tendered 
his resignation at a special meeting of the directors on the 
9th inst. The resignation was accepted with regret. Harold 
I. Pratt of Charles Pratt & Co., a director of the Metro- 
politan Trust Co. for several years, was elected to succeed 





Mr. Van Tuy] in the presidency. At the same time Beverly 
Chew, Senior Vice-President of the company, also resigned. 
It is stated that at the special request of the board Mr. 
Van Tuyl will continue as a director and a member of the 
Executive Committee of the trust company. Before be- 
coming head of the Metropolitan Trust Co. Mr. Van Tuyl 
was State Superintendent of Banking. Mr. Pratt, the new 
President of the Metropolitan Trust, is a trustee of Pratt 
Institute, director of the Ladd & Tilton Bank, Portland, 
Oregon, Secretary of the Chelsea Fiber Mills, President and 
director of the Self-Winding Clock Co., The Thrift, the 
Brooklyn Trust Co., the Metropolitan Trust Co., and a 
trustee of the Brooklyn Savings Bank. 


The changes which were announced on Tuesday in The 
National City Bank of New York were among the most 
important which took place at the annual meetings of the 
local institutions. Samuel McRoberts, at his own request, 
was not re-elected an Executive Manager, and is retiring 
from the bank. Mr. McRoberts had been identified with 
The National City Bank since 1909. B.A. Duis, Manager 
of the Foreign Exchange Trading Department, and Ernest 
E. Ling, who has been Assistant Vice-President in charge 
of the bank’s business in southeastern Europe and the Near 
East, were elected Vice-Presidents. Robert Forgan and 
James B. Pike, heretofore Assistant Cashiers, were elected 
Assistant Vice-Presidents. Nathan C. Lenfestey, who was 
elected Cashier in November, was re-elected, and William 


F. C. Merkel and W. G. Speer were elected Assistant 
Cashiers. 





At the annual meeting of the shareholders of the Chatham 
& Phenix National Bank on the 13th inst., Norborne P. 
Gatling, Vice-President, and Bert L. Haskins, Vice-President 
and Cashier, were elected members of the board of directors— 
thus the bank confers an additional distinction upon two of 
its officers—who by long and loyal service have contributed 
greatly to the success of this splendid institution. Mr. 
Haskins came to New York about fifteen years ago to be an 
Assistant Cashier of the Phenix National Bank, and later 
was promoted to the cashiership. When the Chatham and 
Phenix National banks were consolidated he was elected 
Cashier, and a few years later, Vice-President, and now 
serves in the dual capacity. Mr. Gatling is a Virginian, 
and began his contact with banking interest in 1902, when 
he became Secretary of the Virginia Bankers’ Association. 
In 1904, Mr. Gatling was drafted by the Merchants National 
Bank and later the First National Bank of Philadelphia to 
build up their outside business among banks, and upon the 
amalgamation of the Chatham and Phenix banks, Mr. 
Gatling was elected an Assistant Cashier, and a few years 
later Vice-President of the Chatham & Phenix National 
Bank. Mr. Gatling enjoys a wide acquaintance among 
bankers all over the United States, and is quite active in 
Bankers’ Association matters, being now a member of the 
Executive Committee of the National Bank Section of the 
American Bankers’ Association. 


E. Francis Hyde retired at the end of the year as Vice- 
President of the Central Union Trust Company of this city, 
and Henry C. Holt, formerly Assistant Treasurer connected 
with the 42nd Street branch, was elected a Vice-President. 
Samuel A. Brown, Charles E. Sigler and Charles J. Farrell 
were elected Assistant Secretaries. Richard C. Roetger 
was elected an Assistant Treasurer. 


sé 


— 


Percy H. Johnston was this week elected President of the 
Chemical National Bank of this city, succeeding Herbert 
K. Twitchell, who has been elected to the newly created post 
of Chairman of the board. Mr. Johnston had been a Vice- 
President of the Chemical since 1917. Previously he had 
been Vice-President of The Citizens National Bank of Louis- 
ville, Kentucky. 








B. L. Haskins and Norborne P. Gatling, Vice-Presidents 
of the Chatham and Phoenix National Bank of this city were 
elected to the directorate of the bank this week. Retiring 


directors with the exception of O. G. Fessenden, were re- 
elected. 





At this week’s meeting of the board of directors of the 
Seaboard National Bank of the city of New York, W. A. B. 
Ditto was elected an Assistant Cashier. 


— oo 
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Alfred H. Smith, President of the New York Central 
Railroad Co., was elected a director of the Hudson Trust 
Co., Broadway and 39th Street, this city. 





Charles H. Baldwin, cashier of the Public Bank of this 
city, was added to the board at this week’s meeting. The 
appointment of the following Assistant Cashiers is announced: 
Abraham §. Bernstein, Geo. J. Klein and C. N. Tracy. 


— 





At their annual meeting this week of the directors of the 
East River National Bank of this city Dr. A. H. Giennini was 
re-elected President, J. L. Williams, James F. Cavagnaro, 
George E. Hoyer, and Louis Costa were re-elected Vice- 
Presidents, and Irving S. Metzler was elected Vice-President 
for the ensuing year. A. Hampton Gibson was re-elected 
Cashier, Roland N. Cocker was re-elected Assistant Cashier, 
and Dunn Van Geisen was elected Assistant Cashier. Max- 
imilian Zolnier was elected Manager of the foreign depart- 
ment and Amedeo De Prado was re-elected Assistant Man- 
ager of the foreign department. 





J. W. Wheeler, formerly auditor of the foreign department 
of the Guaranty Trust Co. of New York, has been appointed 
auditor of the Asia Banking Corporation. 


vr 


The Murray Hill National Bank is the title of a prospec- 
tive banking institution in New York City. Application 
has been made to the Comptroller of the Currency for a 
charter for the new bank, the capital of which is placed at 
$1,000,000. Leonard G. Robinson is named as the principal 
in the movement. 





-~ 
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James MacDonough, previously Assistant Cashier of the 
Columbia Bank of this city has been made a Vice-President 
of the institution. 'The following directors were elected at 
this week’s annual meeting: Sylvan M. Barnet, Hyman 
Bauman, Eli H. Bernheim, George B. Bernheim, Sidney 
Blumenthal, Simeon Ford, Mortimer J. Fox, Walter S. 
Griffith, Samuel K. Jacobs, James MacDonough, Robert 
E. Simon, Joseph Steiner, John P. Stevens and Oswald W. 
Uhl. 








A consolidation of the Irving National Bank and the Irving 
Trust Co. of this city is planned. The resultant institution 
will be a national bank, in furtherance of the movement 
the Irving Trust Co. has applied for a charter as a national 
bank under the title National Irving Bank. The Irving 
Trust Co. has a capital of $3,000,000 while the Irving 
National Bank has a capital of $6,000,000, and stockholders 
of the latter are holders of the stock of the trust company. 
The Irving Trust Co. has deposits of about $77,000,000, 
while the deposits of the Irving National amount to about 
$119,000,000. The trust company acquired in May last 
the business of the Sherman National City Bank and in 
July took over the National City Bank of Brooklyn. The 
offices of these two banks are operated as branches of the 
trust company. 
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Elsewhere we give the principal changes which occurred in 
the official staffs and directorates of the local banking insti- 
tutions at the annual meetings this week; some changes in 
directorates not otherwise especially noted have also been 
made as follows: 

Chase National Bank.—William Boyce Thompson was added to the board 

Coal & Iron National Bank.—Albert H. Diebold, Treasurer of the Sterling 
Products Co., was elected a director to succeed Arthur Hamilton. 

Continental Bank.—Edward E. Bartlett, Jr., of the firm of Gwathmey 
& Co., elected a director. 

Fifth National Bank.—The following directors were added to the board 
at this week’s meeting: Max Englander, Ralph Bloom, William Fischman, 
Samuel M. Goldberg, D. 8. Gottesman, Frederick Hecht, Irvin Heilbroner, 
Benjamin Hollander, Samuel Lubell, Dr. J. B. Squier and Jesse Woolf. 

First National Bank.—E. H. Gary, chairman of the board of the United 
States Steel Corp., and Edward Cass Ledyard, elected directors. 

Importers & Traders National Bank.—F¥rank I. Worrall elected a directo 
succeeding William Hamlin Childs, retired. 

Union Exchange National Bank.—Joseph C. Widmer, of the Liggett & 
Myers Tobacco Co., was elected a director. 


ea 
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At the annual meeting of stockholders of the American 
Exchange National Bank of this city on Jan. 13 the retiring 
board of directors was re-elected and the following addi- 
tions made: 


Avery D. Andrews—American representative of the Royal Dutch 
Petroleum Co. of Holland and the Shell Transport & Trading Co. of Londozx. 

Orion H. Cheney, President of Pacific Bank of New York, which is 
closely affiliated with the American Exchange National Bank; and 
Brison Howie, a member of the law firm of Cardozo & Nathan . 


Following the meeting the board of directors re-elected 
the executive staff headed by Lewis L. Clarke, President. 
At the meeting of the directors of the bank on the same day 
Luke D. Doyle and John P. G. Moran were appointed 
Assistant Cashiers. Both have been connected with the 
bank for many years, Mr. Doyle having just completed his 
doth year of continuous service. 

The American Exchange National Rank continues to forge 
steadily ahead, its total resources as shown by the Comp- 
troller’s call as of Dec. 31 1919, being over $200,000,000. 
During the year it added a Trust Department and organized 
the American Exchange Securities Corporation. 





In the ‘“‘Chronicle’’ of December 20th, we referred to the 
resignation of William Y. Conrad as Vice-President of the 
Central National Bank of Philadelphia, to become associ- 
ated with the Irving National Bank of New York, in the same 
capacity. Mr. Conrad now informs the ‘‘Chronicle”’ repre- 
sentative that he will assume his new duties with the New 
York institution on Monday morning January 19th. 


- 
— 


John Clausen announces that a*ter completing his year 
with the Chemical National Bank of New York, he has 
weighed matters well and decided, because of the many 
happy years spent in the West, to return to the Pacific Coast, 
and to this end has connected himself with the Union Nat- 
ional Bank of Seattle, Wash., as director and Vice-President. 
Mr. Clausen became a Vice-President of the Chemical 
National in December 1918. He had previously been Vice- 
President of The Crocker National Bank of San Francisco. 
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W. Irving Bullard, textile manufacturer, banker and 
publicist, was elected Vice-President of the Merchants 
National Bank of this city on Jan 13. Mr. Bullard has been 
associated with the Merchants National for the past three 
years, having established in 1917 the textile department, 
now known as the industrial service department of the 
bank. He is particularly prominent in the textile industry, 
being a director of several cotton mills, Treasurer of the 
National Association of Cotton Manufacturers and, with 
Sir James Hope Simpson of England, joint Treasurer of the 
World Cotton Conference. Last year Mr. Bullard was a 
member of the special commission representing the American 
Cotton Industry which was sent to Europe to invite person- 
ally the leaders of the European cotton industry to the 
World Cotton Conference at New Orleans, and to assist in 
textile reconstruction problems in the devastated countries 
of Europe. 








At a regular meeting of the directors of the Bank of the 
Manhattan Co. of this city on Dec. 31, H. M. Bucklin and 
W. A. Rush were appointed Assistant Cashiers. At a 
regular meeting of the directors on Jan. 8, P. A. Rowley 
and V. W. Smith were appointed Vice-Presidents, and G. 8S. 
Downing, E. S. MacDonald and O. G. Alexander were 
appointed Assistant Cashiers. 


- 
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James Timpson was elected a director of the National 
Bank of Commerce in New York at the annual meeting of 
shareholders on the 13th inst. Mr. Timpson is a Vice- 
President of the Mtuual Life Insurance Co. 


~ 4 








At a meeting of the shareholders of the Atlantic National 
Bank of this city, Tuesday, the retiring board of directors 
was re-elected to succeed itself without change. Members 
of the board are: Phineas C. Lounsbury, John H. Hanan, 
Gilbert H. Johnson, Edwin E. Jackson, Jr., Kimball C. 
Atwood, Jose M. Diaz, David L. Luke, Lorenzo Benedict, 
George A. Graham, Edward K. Cherrill, H. D. Kountze, 
Charles F. Junod, Frank E. Andruss, Victor A. Lersner, 
William H. Gregory, Rufus W. Scott, William B. Davis. 


— 





Russell Brittingham, Vice-President of The Equitable 
Safe Deposit Company of this city, was re-elected President 
of the New York State Safe Deposit Association at its annual 
meeting. The other officers elected were Samuel E. Martin 
of the Peoples Trust Co. Vaults, Brooklyn, and Walter J. 
Barrows of the Standard Safe Deposit Co., New York, 
Vice-Presidents. Walter C. Reid of the Lincoln Safe De- 
posit Co., and L. V. Ennis of the Chatham & Phoenix 
National Bank, were elected members of the executive com- 
mittee. 


——— 
— 
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The deposits of the Fidelity Trust Company, Chambers 
and Hudson Streets, have increased $3,240,521.98 during 
the last year. They are announced as $14,237,899.47 in 
the annual statement which the company issued this week 
as compared to $10,997 .377.49 a year ago. The company’s 
net assets are now $18,896,802.45. 








James P. Gardner and Fred A. Thomas were appointed 
additional Assistant Cashiers of the Hanover National Bank 
of this City at the annual meeting this week. 





W. Irving Bullard has been elected Vice-President of the 
Merchants National Bank of this City. 





Charles Olney retired this week as Vice-President of the 
Bank of New York, N. B. A., of this city. 





Irving V. Scott, formerly connected with the New York 
State Banking Department, has been appointed Assistant 
Treasurer of the Park Union Foreign Banking Corporation. 


— 





In order to provide facilities for its increasing Westchester 
County business and for the convenience of its clients in the 
lower end of the county, the New York Title and Mortgage 
Company has opened a branch office at 3 South Third 
Avenue, Mount Vernon, N. Y. 
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The New York agency of the Bank of British West Africa 
Ltd., announces that Sir Henry Babington Smith, K.C.B.., 
C.S.I., who formerly acted in charge of the British Embassy 
at Washington after the departure of Lord Reading, has 
been appointed a member of the board of directors of the 
bank. 





é. 
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At the special meeting of the stockholders of the Mutual, 
Bank of Roseville held at Newark, N. J., Jan. 13 1920 at 
which meeting the stockholders were to vote upon the pro- 





posed increase of capital stock from $50,000 to $100,000, ; 


the vote was not taken, owing to an insufficient number being 
received. Upon motion, the meeting was adjourned until 
Feb. 10 at 11 o’clock. If the proposal is then successfully 
voted and carried, the stockholders will be allowed to pur- 
chase an amount of the new issue, equal to their present 
holdings. Par value of the new stock is (or will be) $150; 
the book value $300; it is proposed to sell the stock at $150 
per share. A 25% dividend on the capital stock, payable 
Jan. 31 to stockholders of record Jan. 20 has been declared. 
Since its organization in 1914 the institution has declared 
a total of 100% in dividends on the capital stock. Many of 
the stockholders who are profiting by these dividends were 
depositors who suffered losses through the suspension of the 


Roseville Trust Co., predecessor of the Mtuual Bank of 
Roseville. 
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At the last meeting of directors of the National Commer- 
cial Bank of Albany, N. Y., the resignation of James C. 
Brady as a director was received and accepted. Mr. 
Brady’s resignation, he states, is because of his inability to 
attend the meetings regularly. In Mr. Brady’s place, the 
board elected his brother, Nicholas F. Brady, who is a 
resident of Albany and votes there and who is frequently in 
Albany caring for extensive business interests, so he will be 
able to attend meetings of the board. 
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A dinner was given at the Algonquin Club, Boston, on 
Saturday night Jan. 10 by the members of the firm of 
Richardson, Hill & Co., in observance of the fiftieth anni- 
versary of the founding of the firm. Besides all the general 
and special partners of the firm there were present 150 
employees, and more than 20 invited guests, among those 
from other cities being Messrs. Root and VanDervoort, of 
Moline, Ill.; Harry T. and J. R. Peters, of the Fairbanks 
Co., New York; Messrs. Rushton and Babcock of Chicago, 
Ill.; Perey Pyne of Pyne, Kendall & Hollister, N. Y.; Arthur 
Myles of Moore & Schley, N. Y. A monograph, covering 
the 50 years of progress of the firm was especially prepared 
for the occasion. The original articles of co-partnership 
were entered into on Oct. 1 1870, and bound the three 
partners, Spencer W. Richardson, William H. Hill, Jr., and 
Edward D. Adams, each to furnish $10,000, making a 
capital of $30,000. 


At the annual meeting of the shareholders of the National 
Shawmut Bank of Boston, on Jan. 13 1920, the following 
were added to the board of directors: 
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Norman I. Adams, Vice-President of the National Shawmut Bank of 
Boston. 

Robert 8. Potter, Vice-President of the National Shawmut Bank of Boston. 

Nathaniel F. Ayer, Treasurer and Director of the Nyanza Mill. 

Harold 8. Edwards of Francis Willey & Company. 


F. G. Nichols, Vice-President of the Industrial Trust 
Company of Providence, R. I., has been appointed a Vice- 
President. Earl F. Fillmore and Leon H. White appointed 
Assistant Cashiers; and Frank H. Wrigley and William J. 
Hartney, Assistant Managers of the Foreign Department. 


, 


The stockholders of the Liberty Trust Co. of Boston, a 
their annual meeting on January 7 voted to increase the 
capital from $200,000 to $500,000. Two thousand shares 
of the new stock will be offered to present shareholders at 
par ($100) pro rata to their present holdings and the re- 
maining 1,000 shares will be offered to others at $225 per 
share. No changes were made in the officials of the com- 
pany, who are as follows: George B. Wason, President; 
Melvin O. Adams, Vice-President; Allan H. Sturges, Vice- 
President and Treasurer and Wm. H. Sumner and J. Henry 
Miley, Assistant Treasurers. Three new directors were 
added to the board, namely Robert Grant, President of the 
New England Fuel Transportation Co., Lester G. Hatha- 
way of C. F. Hathaway & Sons Co., and Charles D. Kepner 
of the C. D. Kepner Leather Co. 








The stockholders of the Philadelphia National Bank of 
Philadelphia at a special meeting on Jan. 13 voted to increase 
the capital from $3,000,000 to $5,000,000 through the issu- 
ance of 20,000 additional shares to be offered to the present 
stockholders at $200 per share. Payment for the new stock 
is to be on or before Feb. 2, and when completed the capital 
will be $5,000,000, with surplus and undivided profits over 
$10,000,000—the combined capital, surplus and profits 
exceeding $15,000,000. 
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Sydney E. Hutchinson tendered his resignation as a 


director of the First National Bank of Philadelphia at the 
annual meeting this week. The other retiring directors 
were re-elected. 


-. 


The Bank of North America, N.A., of Philadelphia, 
announces the addition of six new directors to its board, 
namely, Charles O. Alexander, Leonard T. Beale, Marvin A. 
Neeland, James D. C. Henderson, Walter Erben and 
Samuel D. Jordan. On account of the continued illness of 
Charles H. Harding, Lincoln K. Passmore was temporarily 
elected President. The other directors were re-elected. 





,™ 


At the meeting of the stockholders of the Central National 
Bank of Philadelphia, Charles E. Mather was added to the 
board, the membership of which has been increased to 
sixteen directors. 





, 
— 


At this week’s annual meeting of the Ninth National Bank 
of Philadelphia, John G. Sonneborn was elected an additional 
member of the board. 





. 





The stockholders of the Market Street National Bank of 
Philadelphia this week elected T. Charlton Henry an addi- 
tional director. 





Comly Shoemaker and Russell Wilson were this week 
elected to the directorate of the Sixth National Bank of 
Philadelhia. One of the new members fills the vacancy 
caused by the death of John P. Wilson, while the other 
represents an addition to the Bank’s board. 


a 





New directors as follows were added to the board of the 
Southwestern National Bank of Philadelphia on the 13th 
inst.: James Irvin, G. Ayres Swayze, Eugene Walter, John 
H. Wood and George B. Schearer, Jr. Vacancies on the 
board had been created through the death of William J. Barr 
and Edmund Webster and the resignation of John J. Hit- 
schler and Christopher Gallagher. 





George R. Bullen was elected a director of the Common- 
wealth Bankof Baltimore at the annual meeting of that insti- 
tution on January 13. 





Many changes were made in the personnel of the Fidelity 
Trust Co. of Baltimore at the annual meeting on January 
13. Van Lear Black, First Vice-President of the company, 
was elected President of the institution to take the place 
of former Gov. Edwin Warfield, who resigned from the presi. 
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dency on account of failing health. Mr. Warfield, however 
will continue to be identified with the bank as Chairman of 
the board of directors, a position created for him. A new 
Vice-Presidency was also created and J. H. Beatson, who has 
been Secretary and Treasurer of the company for many years, 
elected to the position which he will hold in addition to his 
duties as Secretary. W. Bladen Lowndes was elected First 
Vice-President to succeed Mr. Black and Samuel M. Mann 
and Richard E. Hanson were also made Vice-Presidents. 
Other elections were: George L. Mahler, Treasurer and 
Assistant Secretary; Vincent L. Connolly, Assistant Treas- 
urer and Assistant Secretary and Edward L. Wernsing, 
Assistant to First Vice-President. Mr. Black, the new 
President, has been identified with the Fidelity Trust Co. 
for many years as Vice-President and previously was con- 
nected with its parent orgnaization,the Fidelity & Deposit Co. 





At the annual meeting of the stockholders of the Citizens’ 
National Bank of Baltimore, the doubling of the capital of 
the institution, thereby raising it from $1,000,000 to $2,- 
000,000 was unanimously approved. The new stock will 
consist of 100,000 shares of the par value of $10 a share 
and will be offered to present stockholders at $40 a share, 
the premium thus obtained of $3,000,000 to be added to the 
bank’s surplus. Morton Samuels and James A. Gary, Jr., 
were elected directors to take the places of Gen. James A. 
Gary and Van Lear Black. There were no changes in the 
official staff. 


-. 
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At the annual meeting of the stockholders of the Union 
Trust Co. of Maryland, on Jan. 12, the following were elected 
directors for the ensuing year: 


W. Graham Boyce, Hammond J. Dugan, 
Walter H. Buck, Thomas Goodwillie, 
A. W. Calloway, Maurice H. Grape, 
Frank J. Caughy, Henry H. Head, 
Charles H. Consolvo, H. W. Hunter, 

Benj. W. Corkran, Jr. J. M. Jones, 

‘John W. Dennis, John Keating, 
Frank 8S. Dudley, Ferdinand A. Meyer, 


Also the following officers: 


John M. Dennis, President. Joshua 8S. Dew, Secretary. 
Maurice H. Grape, Vice-President. William O. Peirson, Treasurer. 
W. Graham Boyce, Vice-President. Thomas C. Thatcher, Asst. Treas. 





Charles A. Morrow, 
William O. Peirson, 
George F.. Randolph, 
Edward N. Rich, 
Michael! Schloss, 
Frederick C. Seeman, 
Wm. T. Shackelford, 
Howard E. Young. 


a 
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The Mercantile Bank of the Americas announces the open- 
ing in Cucuta of the eleventh branch of its affiliate, the 
Banco Mercantil Americano de Colombia, the head office 
of which is in Bogota, Colombia. 

The merger of the Bank of Long Island with the Bank of 
the Manhattan Company of this city having become effec- 
tive, the latter institution will number, beside its main 
office at 40 Wall Street and its uptown office at 31 Union 
Square, 13 offices in the Borough of Queens, located at 
Jamacia, Rockaway Beach, Far Rockaway, Seaside, Flush- 
ing, College Point, Corona, Elmhurst, Fresh Pond, Wood- 
haven, Ridgewood, Richmond Hill, and Long Island City. 
This consolidation marks the taking of a further step in the 
carrying out of the Bank of Manhattan Company’s policy 
of combining conservatism with progressiveness. 

The officers and directors of the First Wisconsin Nationa] 
Bank and First Wisconsin Trust Co., of Milwaukee, Wis. 
announce that hereafter the investment business of the bond 
departments of both institutions will be conducted by the 
newly organized First Wisconsin Co., Trust Company Build- 
ing, with the following officers: Oliver C. Fuller, President; 
Walter Kasten, H. O. Seymour and Robert W. Baird, Vice- 
Presidents; John C. Partridge, Secretary-Treasurer; George 
A. Patmythes, Assistant Secretary; Hugh W. Grove, Assist- 
ant Treasurer. 
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The first weeks of 1920 have found every industrial sinew 
of Cleveland straining to supply a tremendous demand for 
the goods and services of many diversified activities, prac- 
tically all of which have sufficient work on hand to insure 
capacity operations for months, says The Cleveland Trust 
Co. of Cleveland, Ohio, in its first number of its new monthly 
Business Bulletin, which made its initial appearance this 
week. The publication contains an analysis and a concise 
panoramic survey of business conditions in Cleveland and 
surrounding territory. The bank urges increased produc- 
tion, efficient labor and less extravagance as the great pres- 
ent day needs in helping to solve. the high cost of living 
‘problem. Speculation and profiteering, it says, are incident 
to the existing shortage of goods and would be impossible 





with the supply brought nearer to the level of the demand. 
Analyzing the present orgy of extravagance, the bank asserts 
that it may be traced largely to the newly rich, whether in 
recently acquired wealth or in fabulous wages, prevalence 
of the latter having created a ‘‘new silk shirt aristocracy.” 
The bank points out that in contrast to the reckless spenders 
there is a great body of people who either are restricting 
purchases rather than pay exorbitant prices, or are buying 
discriminately only the things they need. The efforts of 
governmental and local angencies are directed toward in- 
creasing the numbers of this stabilizing class. The bank 
sees in recent developments in the labor movement including 
the official ending of the steel strike and the favorable action 
of the coal miners in convention in Columbus last week, some 
indication that labor may be undergoing a change of heart. 

On the 13th inst. the stockholders of the People’s State 
Bank of Detroit (John W. Staley, President) authorized the 
issuance of 25,000 new shares of stock (par $100); the new 
issue will be disposed of at $200 per share, thus enabling an 
addition of $2,500,000 to capital and $2,500,000 to surplus; 
$500,000 additional will be provided for surplus by estab- 
lishing the bank’s building account at $1,750,000 to more 
nearly approach the actual cost, which amount, however, 
is less than the assessed valuation. This will give the bank 
a capital of $5,000,000, a surplus of $7,500,000, and un- 
divided profits of $669,000, or a total capital fund of $13,- 
169,000, the largest, it is said, in Michigan. We have 
before alluded to the development of the bank; in the twelve . 
months from Dee. 31 1918 to Dec. 31 1919 its resources 
rose from $97,996,981.64 to $140,186,930.53, and in the 
same interval the deposits increased from $85,020,192.19 to 
$115,501,248.21, an increase of $30,481,056.02. At this 
week’s annual meeting all the directors were re-elected, and 
Dr. Fred T. Murphy, trustee of the Simon J. Murphy 
estate, was added to the board. Richard T. Cudmore, 
cashier, and Charles H. Ayres, assistant cashier, were made 
vice-presidents, and Arnold H. Moody, assistant cashier, 
was chosen cashier. Curtis C. Bogan was made assistant 
cashier, Fred Herbst, assistant bond officer, and Charles 
P. Besancon, assistant manager of the foreign department. 
The bank has under construction five additional branches, 
and also plans the erection of six more branches during the 
year. With the nineteen branches now established it will 
thus have thirty branches when the present plans are con- 
sumated. The bank is also adding to its safe deposit vaults, 
which will give it additional capacity for 14,000 boxes. The 
new vaults will be completed by June 1 next. 
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At a recent meeting the directors of the Dime Savings 
Bank of Detroit approved a plan to increase the capital 
and surplus of the institution, making the former $1,- 
500,000 instead of $1,000,000 and the latter $2,000,000 
instead of $1,400,000. Under the proposed plan 5,000 
shares of new stock will be issued which will be offered 
to present stockholders at $200 per share in the ratio of one 
share of new for every two shares of their present holdings. 
The $1,000,000 thus obtained will be divided equally be- 
tween capital and surplus accounts. In addition. $100,000 
is to be taken from undivided profits and transferred to 
surplus account, bringing the latter up to the desired $2,- 
000,000. The resources of the Dime Savings Bank amount 
to approximately $40,000,000 and the deposits of the institu- 
tion are in the neighborhood of $37,000,000. William 
Livingstone is President of the bank. 














A record of the growth of the Great Lakes Trust Co. of Chi- 
cago, from the date of its opening on July 22 last to Dec. 23, 
is furnished in a leaflet issued by the institution. At the 
close of the first day’s business the company’s deposits 
totaled $3,596,684. On July 31 1919 it was accepted as a 
member of the Federal Reserve system; on Oct. 24 1919, 
when the institution completed 90 days of business its de- 
posits reached $5,505,514, the number of depositors’ accounts 
totaling 2,312. With the completion of 155 days of business 
on Dec. 23 deposits of $7,208,591 were reported, the de- 
positors’ accounts numbering 3,156. The total resources 
on Dec. 23 were $12,488,489. The company has a capital 
of $3,000,000 and surplus of $600,000. 











At the annual meeting of the stockholders of the First 
National Bank of Chicago, held Jan. 13, four new directors 
were added to the board, viz: John H. Hardin, President 
F. A. Hardy & Co.; James Norris, President and Treasurer 
Norris Grain Co.; Clifford M. Leonard, President Leonard 
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Construction Co., and John P. Oleson, Vice-President The 
First National Bank. 

At the meeting of the board of directors which followed, 
the following changes and additions were made in the 
official staff of the First National Bank: C. V. Essroger 
was elected Vice-President in charge of Division A, and 
Hugo A. Anderson, Assistant Cashier, in the vacancy created 
by Mr. Essroger’s election. Charles P. Clifford was elected 
Vice-President of the foreign exchange department, relin- 
quishing his position as manager to which Harry Salinger 
was elected, and W. G. Strand was elected Assistant Manager 
of the foreign exchange department succeeding Mr. Salinger. 
E. E. Brown was elected Vice-President and General Counsel 
and was succeeded by John N. Ott, who was formerly assist- 
ant attorney, as Attorney. Other additions to the official 
staff were as follows: O. C. Brodhay, Assistant Cashier; 
ladies department; G. W. Cooke, G. P. Allmendinger, H. R. 
Ross, Assistant Cashier, new business; Robert F. Green, 
Manager, domestic exchange. 

In the First Trust and Savings Bank, A. W. Converse was 
elected Cashier and was succeeded as Manager of the savings 
department by George R. Roehm. E. E. Brown was elected 
General Counsel and was steceeded as Attorney by John 
N. Ott, who was formerly assistant attorney. The follow- 
ing additions were made to the official staf’: Edward Nobyn, 
Assistant Cashier; Roy Marquardt, Assistant Cashier; T. 
S. McCarthy, Assistant Cashier; W. K. Harrison, Assistant 
Secretary; S. J. Donaldson, Assistant Manager, real estate 
department. 


, 
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Wilson W. Lampert was elected Vice-President of the 
Continental and Commercial National Bank on January 
13. Mr. Lampert who is a native of Chicago, became a mes- 
senger in the America Trust and Savings Bank in 1894 ands 
was later elected Assistant Cashier. When that bank was 
taken over by the Continental National Bank in 1909 he 
became Assistant Cashier of the combined institutions and 
he retained that position when the Continental National 
and Commercial National Banks were merged in 1910. 
Mr. Lampert was elected to the Cashiership of the Continen- 
tal and Commercial National Bank on May 1 1917. 

Reuben G. Daniels, who has been connected with the 
Continental and Commercial National Bank and institu- 
tions that were merged into it, was on January 13, elected 
to the Cashiership. Mr. Danielson entered the employ of 
the Continental National Bank in 1904 and served in various 
capacities until 1910 when he was appointed manager of the 
Transit Department. He held this position after the con- 
solidation of his bank and the Commercial National. In 
January 1918 he was elected Assistant Cashier and now he 
is honored by elevation to the office of Cashier. 

W. H. Gilkes, for the past three years manager of the Dis- 
count Department of the Continental and Commercial 
National Bank, was elected Assistant Cashier at the meeting 
of directors on January 13. In 1904 he entered the employ 
of the Continental National Bank of Chicago when that 
institution took over the National Bank of North America. 
He served in various departments of the Continental and 
Commercial National Bank of Chicago since that organiza- 
tion’s existence and for the past three years has been head 
of its Discount Department. 

At a regular meeting of the board of directors of the Con- 
tinental and Commercial Trust and Savings Bank held 
January 13, Walter F. Braun elected was Vice-President. 
For the past six months Mr. Braun was manager of sales in 
the Bond Department of the Continental and Commercial 
Trust and Savings Bank. He became a traveling salesman 
in the Bond Department of the bank about nine years ago. 








The final step in the consolidation of the Corn Exchange 
National Bank of Chicago, with the Merchants Loan & Trust 
Company and the Illinois Trust & Savings Bank was taken 
by the election this week of Edmund D. Hulburt, President 
of the Merchants Loan & Trust Company and the Illinois 
Trust & Savings Bank, to the Presidency of the Corn Ex- 
change National Bank. Ernest A. Hamill, formerly Presi- 
dent of the Corn Exchange National Bank has been made 
chairman of the board of directors. John J. Mitchell, 
formerly President of the Illinois Trust & Savings Bank was 
recently made Chairman of the board of directors of the 
Illinois Trust & Savings Bank and also the Merchants Loan 
and Trust Company. These three banks have been con- 
solidated as to management and ownership since October 1 
1919, and earnings are pooled for the benefit of the stock- 
holders of all three banks. The banks will continue to 





operate as separate institutions until their physical unifica- 
tion which will take place after their new building is completed 
on the block on the North side of Jackson Blvd., between 
LaSalle and Clark Streets. James G. Wakefield, former 
Cashier Corn Exchange National Bank, was elected Vice- 
President in place of D. A. Moulton, resigned. Edward 
F.. Schoeneck, formerly Assistant Cashier was made Cashier, 
and James S. Cook appointed Assistant Cashier. 





- 


Announcement is made of the forming of the Fort Dear- 
born Securities Company of Chicago, under the laws of the 


State of Illinois. All of the shares of the corporation are 
owned by the stockholders of the Fort Dearborn Trust and 
Savings Bank of Chicago. The new concern will underwrite 
and sell high grade investment securities. It officers are: 
William A. Tilden, President; Stanley G. Miller, and Averill 
Tilden, Vice-Presidents and John E. Shea, Sec.-Treas. 


- 





The two oldest banks in South Chicago were consolidated 
this week in a deal involving $1,000,000. The Calumet Na- 
tional Bank, which was founded in 1883, took over the Mer- 
chants Exchange Bank, a private bank organized in 1885 by 
W. E. Colburn. Emil Seip remains President of the Calu- 
met National, and Mr. Colburn becomes Chairman of the 
Board of Directors. F. A. Tinkham, who has been Cashier 
of the Merchants’ Bank for twenty-five years, was elected 
Cashier of the Calumet institution, to succeed Marcus A. 
Aurelius, who will become Acting Vice-President. Walter 
E. Smith, State grain inspector and First Vice-President of 
the Calumet Bank, was instrumental in arranging the con- 
solidation. 





The Live Stock Exchange National Bank of Chicago an- 
nounces the re-election of their directors and officers with the 
addition of C. L. Wistrand as Assistant Cashier. 

Benjamin S. Mayer, former President of the West Side 
Trust & Savings Bank, Chicago, was elected Chairman of the 
Board of Directors, and Charles O. Fetscher, former Vice- 
President, was made President. 








D. Wiedemann, Cashier of the Logan Square Trust & 
Savings Bank, Chicago, was elected to the board of directors 
to succeed A. J. Sabbath. 
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John R. Macomber, of Harris, Forbes & Co., Inc., Bos- 
ton, was added to the board of directors of the Harris Trust 
& Savings Bank, Chicago. The bank reports earnings for 
the year 1919 of $582,229, or 10.07% on the average capital 
employed, including surplus, as compared with 10.31% on 
the capital employed during the preceding year. This is 
after creating reserve for Government and other taxes of 
$273,399 and adding $30,703 to the employees’ savings and 
profit-sharing fund. The total capital, surplus and undi- 
vided profits are now $5,800,651, or $162,229 more than a 
year ago. 





» 





The National City Bank of Chicago announces that C. H. 
Beaty, formerly national bank examiner for Chicago district, 
was elected Cashier. W.G. McLaury, former Cashier and 
Vice-President, remains a Vice-President. Henry S. Hen- 
schen, former Vice-President and Cashier of the State Bank 
of Chicago, relinquished the latter position, and Austin J. 
Lindstrom, former Assistant Cashier, was elected Cashier, to 
succeed him. In addition to the regular quarterly dividend 
of 5%, an extra dividend of 5% was declared as of Dec. 31. 





Foreman Brothers Banking Co., of Chicago, announce the 
election of Max J. Theis and Frank B. Woltz as Assistant 
Cashiers, and the appointment of John H. Bartelme as 
Auditor. 


oa 
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There were no changes in the board of the Fort Dearborn 
National Bank of Chicago. W.S. Davis was made an As- 
sistant Cashier. The other officers were re-elected. Charles 
Aaron succeeds Henry J. Aaron on the board of the Fort 
Dearborn Trust and Savings, and William H. A. Johnson 
has been elected Assistant Secretary. 








P. D. Armour, Vice-President and Director of Armour & 
Co., was elected a director of the People’s Trust and Savings 
Bank of Chicago, succeeding W. Irving Osborne, resigned. 
The other directors and the officers were re-elected. The 
bank has had a very successful year, earning 28.1% on its 
capital, as against 21.2% in 1918, and 15.8% on its capital 
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employed, as against 12.4% in 1918. Deposits increased 
over 30% and $100,000 was added to the surplus. 





Fred A. Cuseaden, Vice-President of the Merchants Na- 
tional Bank of Omaha, and before that a national bank 
examiner, was elected a Vice-President of the Northern 
Trust Co. of Chicago, and will be connected with the bank- 
ing department. Martin Lindsay retired as a Vice-Presi- 
dent in charge of the bond department to enter the firm of 
Rutter, Lindsay & Co., which will be formed Feb. 1, to 
engage in the investment and financial business. Arthur 
Heurtley, for 28 years the Secretary of the company, retired 
on a pension because of ill health, and Harold H. Rockwell, 
formerly an Assistant Secretary, was elected Secretary. 
Thomas F. Ford and David Johnstone were elected Assist- 
ant Cashiers, and James A. Russell, formerly chief clerk in 
the trust department, was elected an Assistant Secretary. 
Other officers were re-elected. 


,/ 
— 


Ernest A. Hamill retired as a director of the Northern 
Trust Co. because of his representing the Corn Exchange 


National Bank on the boards of the Illinois Trust and Sav- 
ings Bank and the Merchants Loan and Trust Co., and A. 


Watson Armour, Vice-President of Armour & Co., was 
elected a director in his place. The other directors were 
re-elected. 








A number of interesting changes were made in the family 
of the Union Trust Co. of Chicago. Frederick A. Yard, 
retired from the board to make room for George J. Thorp, 
Vice-President of the Illinois Steel Co. Mr. Yard remains 
as Vice-President and head of the bond department. C. P. 
Kenning, who has been an assistant cashier, was added to 
the list of vice-presidents. R.F. Chapin, Secretary, was 
made Vice-President and Secretary. J. S. Gleason, an 
Assistant Cashier, becomes Assistant to President Frederick 
H. Rawson. Raymond J. Darby, who for some time has 
been one of the assistant judges of the Probate Court, was 
made trust officer. With these exceptions the directors and 
officers were re-elected. 

Aleck Bauer of Bauer & Black was added to the board of 
the National Bank of the Republic of Chicago. The present 
directors and the officers were re-elected. 








Frederick N. Mercer, Vice-President of the Drovers’ 
National Bank, was added to the board of that institution, 


and Charles Aaron was elected a director to succeed Henry 
J. Aaron. The other directors and officers were re-elected. 


a 


The stockholders of the Chicago Trust Co. added the 
following to the board: Patrick H. Joyce, President of the 
Illinois Car & Manufacturing Co.; William B. Simpson, 
President of A. M. Castle & Co., and Philip K. Wrigley, 
Vice-President of the William Wrigley, Jr. Co. Other 
directors and the officers were re-elected. 


, 
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With the opening of the new year the Mississippi Valley 
Trust Co. announces the appointment of John A. Monroe 
as its Texas representative. Mr. Monroe resigns the position 
of Manager of Operation of the Credit Department of the 
Federal Reserve Bank of Dallas, to join the field force of the 
Trust Company. In 1907 Mr. Monroe was elected Assistant 
Cashier of the First National Bank of Paris, Texas, a position 
which he held until 1918, when he joined the Federal Reserve 
Bank. For more than a year he has been Educational 
Director of the Texas Chapter of the American Institute of 
Banking and will continue in this position. 


. 
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Announcement is made that L. S. Critchell, Assistant 
Secretary of the Guaranty Trust Co. of New York, has 
accepted the presidency of the Continenta! National Bank of 
Kansas City, Mo. This institution was organized in July 
1919, with capital of $1,000,000 and surplus of $100,000. 
The new President expects to enter upon the duties of his 
new office immediately. As to Mr. Critchell’s banking 
experience the Guaranty Trust Co. issues an announcement 
saying: 

Mr. Critchell was born in the West in 1881 and gained his first banking 
experience in 1898 with the Metropolitan National Bank of Chicago. 
Later he became a member of the staff of the Drovers National Bank of 
Chicago, and thereafter was connected with the Sswift and Tilden interests 
which controlled that bank and others, for a number of years in various 
official capacities including positions as Cashier of the St. Joseph Stock 


Yards Bank, Treasurer of the St. Joseph Cattle Loan Co. Vice-President 
of the Live Stock National Bank of Sioux City, lowa, and Cashier of the 











In the fall of 1912 Mr. Critchell came 


First National Bank, Sioux City. 
East and joined the forces of the Guaranty Trust Co. 
officer of that institution since April 1915. 


[= 
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He has been an 








Announcement is made of the issuance of a charter for the 
Farmers & Mechanics State Bank of Helena, Mont., by 
State Bank Examiner H. S. Magraw. The new institution 
will begin business on Helena Ave. It has a capital of 
$25,000 in $100 shares. The stock is to be sold at $105 per 
share. The officers are announces as follows: Fred E. 
Kennedy, President; J. A. Eck, Vice-President, and W. S. 
Goodyer, Cashier. | wi 

- a 

The American National Securities Company, Nashville, 
Has been organized for the purpose of assisting in all kinds 
of legitimate financing and for distribution and underwriting 
of investment securities. The capital is owned by the stock- 
holders of the American National Bank of Nashville. The 
officers of the company are: P. D. Houston, Pres.; Paul 
M. Davis, Vice-Pres.; R. A. Shillinglaw, Mer. 
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At a meeting of the directors of the Citizens Bank & Trust 
Co. of Louisiana, at New Orleans on the 7th inst., the fol- 
lowing officers were elected: 


Charles J. Theard, President; Simon Pfeifer, A J. Stallings, H. C. Gre- 
nier and Chas. St. Raymond, Vice-Presidents; J. C. Delery, Cashier; 


H. C. Doize, and D. A. Chauvin, Assistant Cashiers; P. N. Nott, Trust 
Officer. 


Mr. St. Raymond, formerly Cashier, was elected one of 
the Vice-Presidents; Mr. Delery, formerly Assistant Cashier » 
to the Cashiership, and Mr. Chauvin, formerly Secretary of 
the Board, to an Assistant Cashier. The promotion of these 


young men is in recognition of many years of faithful service 
to the bank. 


. 
. 
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Announcement is made of the purchase of the Sacramento 
Valley Bank & Trust Co. of Sacramento by the California 
National Bank of the same city. The capital of the Sacra- 
mento Valley Bank & Trust Co. is $600,000 and the capital 
of the California National Bank is $1,000,000. The com- 
bined assets of these institutions, including the California 
Trust & Savings Bank (an affiliation of the California Na- 
tional Bank) is $27,000,000. 


, 


The annual statement of the Union Bank of Canada has 
been issued to the shareholders of the bank in anticipation 
of the annual meeting to be held in Winnipeg Jan. 7 1920. 
During the fiscal year ending Nov. 30 1919 the assets of the 
bank increased $21,807,606, totaling $174,898,057, a gain 
of more than 14% during the year. Liquid assets were 
$76,062,432, as compared with $72,368,327 in 1918. Profits 
for the year were $932,256, compared with the 1918 total of 
$824,174. The paid-up capital of the bank was increased by 
$3,000,000 during the year and $2,000,000 was added to the 
rest account. A particularly gratifying feature of the report 
from a Canadian standpoint was the increase in deposits. 
Deposits of the bank at the close of the fiscal year were 
$135,496,514, against $127,242,698 a year ago. Since the 
signing of the armistice the Union Bank has opened eighty 
new branches, bringing the total under its control to 390. 
During the year the Park-Union Foreign Banking Corpora- 
tion was incorporated in co-operation with the National 
Park Bank, of this city, thus giving the Union Bank of 
Canada direct connection with the Far East. 
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H. J. Daly, a director of the Home Bank of Canada, of 
Toronto, has been elected President of the bank, succeeding 
M. J. Haney; the latter retires in order to give more atten- 
tion to his other business interests. In stating that when he 
accepted the Presidency four years ago his intention was not 
to retain the position for any extended period, Mr. Haney 
added: 


Negotiations looking to the extension of the bank’s business and foreign 
connections have now been completed, and this has enabled me to ask to be 
relieved. I have felt the more free to do so in that we have been able to 
secure Mr. Daly, who came on the board at my suggestion, arid who has 
been of great assistance in these negotiations, to succeed me as President. 

I am not at liberty to give particulars of the new affiliations, but they are 
very satisfactory and in my opinion fraught with great promise for in 
creased prestige and continued prosperity of the bank. 

Mr. Daly, who is only 38 years of age, is associated with 
department stores in Toronto, Ottawa and Montreal, and 
is interested in lumber and metal business enterprises. He 
was formerly Vice-President of the National Cash Register 
Co. and General Manager in Canada of that company. He 
is also a member of the Dominion Labor Council and was 


first Chairmanfofjthe Labor Appeal Board. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 24 1919: 

GOLD. edad 


The demand has again been keen, mainly for India; the price has been 
well maintained. The following amounts of gold are reported as having 
been engaged for shipment from New York: $105,000 to South America 
and $2,750,000 to Argentine. Dutch official statistics reveal that Germany 
sent to Holland during the first seven months of the year bar gold worth 
Fi. 42,550,000 and gold coin worth F!. 418,000,000. The gold exports 
rom Holland between January 1 and August 31 amounted to F1. 52,668,000: 
for August alone, Fi. 28,001,000. The Minister of Finance for Siberia 
reports that 792 puds 23 Ib. (417,400 ounces) of gold were minted for the 
Government in 1918. 


SILVER. 


The market has been fairly well supplied, and, as American exchange has 
been more in favor of this country, the price has been inclined to fall. 
Though the demand for China continues to be fed with silver dollars from 
America, there is still a good enquiry from Shanghai and Hong Kong. It 
is reported that legislation is about to be introduced in the United States 
releasing the U. 8S. Government from the obligation to repurchase at one 
dollar per fine ounce silver dollars sold under the Pittman Act, extending 
the provision of that Act to a further quantity of dollars—possibly ninety 
million—and reducing the quality of the subsidiary coinage from 900 to 800 
fine. The U. 8S. Treasury is also said to have contracted with the three 
U. 8. banks operating in China to seil twenty million silver dollars on com- 
mission with a minimum of $1 35 per fine ounce delivery in China. 


INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Nov. 30. Dec. 7. 
Notes in circulation 17874 
Silver coin and bullion in India 4614 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 1703 1703 
Securities (British Government) 8250 8250 


The coinage during the week ending 15th inst. amounted to 40 lacs of 
rupees. The stock in Shanghai on the 20th inst. consisted of about 17,- 
500,000 ounces in sycee, $10,800,000 and 5,900 bars, as compared with about 
16,700 ounces in sycee, $11,000,000, and 180 bars on the 13th December 
1919. The Shanghai exchange is quoted at 7s. 10d. the tael. 

Quotations for bar silver per oz. standar |: 


Two pane. 
77 


Dec. 15. 
18060 
4543 
2450 
857 


2629 
935 


Cash. Two =e. 
75%d 


77. 675d. 76.3754. 


6 
yd. 76d. Bar gold, per oz., fine__.109s. 3d. . 


Fr The prices to-day for cash and forward delivery are respectively 1d’ 
and 1d. below those fixed on the 18th inst. premrey 156 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the } past v ee’: 


ih eee 





London, Jan.10. Jan.12. Jan.13. Jan.14. Jan.15. Jan. 16 

Week ending Jan. 16— Sat. Mon. Tues. Wed. Thurs. Frit. 
eel, SEP GE stasnccssne d. 79% §2% 82% 81% 79 77 
Consols, 2% per cents Holiday 51% 51% 51% 51% 51% 
British, 5 per cents 91% 91% 91% 91% 
British, 4% per cents 83% 83% 83% 83% 
French Rentes (in Paris), fr. 58 57.55 67.75 57.50 57 .50 58.70 
French War Loan(inParis),fr. 88.45 88.45 88.50 88.50 88.50 88 .50 


The price of silver in New York on the same day has been: 
Sliver in N. Y., per oz__cts_135 137 136% 135 130% 128% 








TRADE AND TRAFFIC MOVEMENT. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Jan. 10 
1920, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of Dec. 
31 1919, to the amount of 8,265,366 tons. This compares 
with 7,128,330 tons as of Nov. 30 last, an increase of 1,137 
036 tons, and with 7,379,152 tons as of Dec. 31 1918, a 
gain of 886,214 tons. The unfilled tonnage on hand at this 
time is the largest of any month since Oct. 31 1918. 


In the following we give comparisons with previous months: 


Tons. Tons. 
1916_.10,015.260\Aug. 31 5,223,468 
30 1916... 9,522,584! July = 


916... 9,660,357 


8 265,366 an 

7,128,330 

6,472,668 

6,284 ,63% 

6,109,103 

5,578 ,661 1916... 9, 937, ‘798 

4,892,855 | April 1916.. 9,829,551 
| 1916_.. 9,331,001 
1916... 8,568,966 Dee. 
1916_. 922. 767 Nov. 
1915.. 220 Oct. 

‘Nov. 1915... 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 30 

Mar. 


Dec. ; 
Nov. ; 
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2,760,413 
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767] 3,537,128 
5,003,785'July 0.. 3,970 
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1916..11,058,542 931 








PRICES IN 1919 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a different basis. The buyer now pays accrued interest in addition to the stated price or quotation. 


Previous to 1909 the quotations were “flat’’—that is, the price included all accrued interest. 


Income 


bonds and bonds upon which interest is in default are still dealt in “flat.” 


COURSE OF PRICES 


OF RAILROAD AND MISCELLANEOUS 


BONDS. 


1919. 





BONDS January 


Low High 


May June July 
Low High\iLow High|Low High 


N 


September ovemer 
Low High Low High 











Ann Arbor—Ist 1995 gold....4| 55 57 
Atch Top & S Fe gen ¢ 1995_.4 82 
Registered 4 7 
Adjustment gold 1995 
Stamped 4 
50-year conv gold 1955.._.4 77 74 
Convertible 1960 4 
East Okla Div Ist 1928....4 
Rocky Mtn Div ist 1965... .4 
Transcon Short Line ist ¢.4 
Cal-Ariz ist & ref 1962...4% 
S Fe Prescott & Phenix ist _5 
Atian Coast Line—Ist 1952 g¢- ‘ 





General unified pamer-er mace 
Alabama Mid ist gu 1928_._5 
Brunswick & W Ist gu '38__4/_ 
Lou & Nashv coll 1952 ¢...4 
Sav Fla & West ist 1934...6 

B & O—Prior lien ¢ epee 








Registered 4% 
Refund & gen 1995, Ser ps 
Temporary 10-year 1929___6 
Pitts Junc & M Div 1925..3%4| . 
Pitts L E & W Va System..4 
Southwestern Div ist @..3% 
Cent O Reorg Ist cons...4% 
Cleve Lorain & W 1933....5 
Ohio River RR ist 1936 ¢._5 

General 1937 @ 5 
Tol mines Cin ist & ref 1959 A__4 














547g 557s 
83 | 8012 827s) 79 
9% 82 | 81 81 
754 76%) 74 
7314 7612) 74 
7612] 76 
94 101 


5512 5712, 56 561g 51g 53 
771s 
76g 
767s| 73!2 75 
76%| 73 7Ale 
76%s| 73 75 


9853 10214) 9914 102 
9 1 








721s 
69le 
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1919—Continued. 





BONDS March May June July August | September| October | November 
Low High Low High|Low HighiLow High\Low High|Low High|Low High|Low High 


Buff Roch & Pitts—Gen °37__5 99 99 cee ae OR a a ee eee 
Consol 1957 4% cone “eons 871g 8814) 87ig 88 |____ ___.| 86% 87 | 8412 84lei___. ____| 84 
Allegh & West ist gu 1998__4 jue ccnck OO BOs, Gehidwiac +d cedeas cates 
Roch & Pitts ist 1921 ¢....6 seme -~tmod wa-- ----/101 101 |___. __..]1001g 10019/1001g 100%g} ___- 
Roch & Pitts cons ist 1922_6 1011g10112}101 10112|10114 10114102 102 |1015g 1015s| 10014 100% 

Canada Southern— 

Cons guar Series A 1962_._5 95 | 92 9514) 88 921g) 91%, 9419) 935g 94 | 94 94 | 867% 891le} 901g 901s} 90 90 | 86 
Caro Clinch & O Ist 1938 ___5 iene é6ndt ee Ee Beeee* sanas OUD CO 1 Fle We 3 Se Sak - ceils eee 
Central of Georgia—I1st 1945_5 cone scwaleee DEncte sbndbeace sdedivece Sccslccew caval WERE Ur Oekes Slsubewuud® Saco 

> sp sol 1945 pre ws ; 91 93 | 8914 92 | 89 Dlg] 92% 93 | 91 lle] 88% 91 | 88lg 89 | 86 867%] 8614 8812] 86 

-year temp secured __ camiiiuin -wiadiesse sonal TR Gl Geo 9 957g 97 | 9 97 1 

Chatt Div pur m 1951 ¢._-_-.4 aos 2 | OS oe | | ll! 6 ad ~~ pst re ssa ary re rt Nees a 

Mobile Div Ist 1946 ¢ Pees Sa Sees: Rees WR Aer: rR ORR BA 
Cent RR & Bkg of Ga—1937__5 wwoe coeds Oe. . OO 2 BO Givens cctdieoes 11 OO. COT 66 we oa eee 
Central of New Jersey— 


General 1987 gold 1021g 103 |1021g 103 {102 103 {102 10212)1021g 1031g/ 10134 102%4)100 101%4|100 10112|10012 10214|100 102 
Registered 10114 101%4)---. ----j101 101 |1005g 1005g)1011210112}___ = | __|1011g 102 |___- 10014 101 [1001s 1001 

American Dock & Impt-_---_5 . 99 |---- ----| 9914 9914) 995g 9953}... ____|199 100 |100 100 | 99 987g 99 | 98 98 
Central Vermont—Gu Ist ¢--.4 wales’ vest ae 8 2 ee aa. ee eee ae 


Chesapeake & Ohio— 
Gen fund & impt 1929 ..--| 89 89 | 91g 91% cimet GR OB 8 he ae ae 6. CRE oe 
ist consol 1939 gold 99 | 9712 98 | 98 99g 987%3| 9714 9914] 95le 98le| 93le 97le 95 97 | 93 Q95ilg 
General 1992 gold 80 | 77% 7934) 771g 8014 8034| 7914 8034] 77 80 | 727%, 77 7612 80 | 72% 76le 


Convertible 1930 805s; 7734 791g) 784 Siig 8412} 82 8514] 797% 82141 78 80 78 8058| 74 787 

Registered 414 ee A ee te Satis SptineRtet: Hey Mitais Bewdley: 5 ’ : 
Big Sandy ist 1944 4 idindininae étndioam: sues SRR 73 ee ae ee =a | eae 
Coal Riv Ry Ist gu 1945____4 bbe dinate: eaiadbbe be RN Sein RATER RE ES. eS Ba, Toe 
Craig Valley Ist 1940 ¢ 








-~—-—<— =~ -——_— oOo 


Pots Creek Br Ist 1946 a nk. Co” Se Sichinte’ @hee 


R & A Div Ist cons 1989 ¢__4 Os: S fu ae ee Me he ee 
Ist consol 1989 ¢ t E ey Fo + rat : Seem ithe mags Se 
49 50 | 47% %¢ 497s 4719 


Chic & Alton—Ref 1949 ¢__3 505g; 511, 513 52le 52%) 503 
Registered hiices Eiecdatien”= Seiki Se 
Chic & Ait Ry Ist 1950 ¢._.3% 37 | 36 36% 3714 38 
‘Chic Burlington & Quincy— 
Denver Division 1922 993g 


361g 371g| 3314 3719| 32 34 33 
wenne on--}.. ....] 9Ole QOle) 951g 9514). 

Illinois Division 1949__..3% 731g 74 75lg 7612] 7512 7512] 741g 75ig 
Illinois Division 1949 831g S84lg 84 85 | 83le 84le 
Registered 


714g 7234; 72 752} 73%, 76le 7434 
827g 83%8| 8012 8273) 80le 84 214 R4le 
Ohoace -cardloece . deeelesce ‘wescdleesea™ sucal COD FOMsscs «xu 
Iowa Division 1919, sf Fe RS 995g 9953] 993, 9934) 993, 9934] 995g 995s 
lowa Division 1919, sf * tthe think 9914 9914) 9914 9914] 9D1e 9910} 993g 9934)...  ____]- EO a 
Nebraska Extension 1927. .4 9219 921s 925g 9314) 92%, 9312] 92 92%) 92 92 901e 917, 915s 
Registered 4 we. OSG ss ES pee oe 90's 


81%, 81%| 76 79 | 7814 81 8 21> 


~_-— 


80 82 8034 827| 8133 825s 
951g 95l2/___- 
‘Chicago & Eastern Illinois— 

Refunding & impt 1955 ¢..4 28 28 3012 3512) 3312 35 | 32 36 | 27 34lg 251g 
Trust Co certfs of dep_--_- 25 25 28 36%) 33 34 | 31% 36 | 27 335s 2ile 
Ist consol 1934 gold 6 100 100 {100 100 | 98 98 |___. -~---JI- Y 
General consol Ist 1937__.5 75 77 | 774 7714) 7712 80 | 7514 76le 723: 

US Mt¢ & Tr Coctfs of dep 76 77177 # 77\s| 75% 80 | 80 80 71 


do do stamped. ---- ----| 601g 601g] 607, 607 


Guar Tr Co ctfs of dep. - - - “ aoa 75 175 73, 73178 78 oo-- 


Chic Great West ist 1959.__.4 6012 6314) 597%, 6253] 577, 6014] 57 5812 57le 
Chic Ind & Lou—Ref 1947 ¢._6 1001g 1001g/100 10178/ 10312 10312} 9812 100 
Refunding gold 1947 -.-.| 85% 85%, 
Ind & Louisv Ist quar 1956_4 Dae Ee Et abet 
Chic Ind & South—50-yr 1956.4 Aime Sh eee See ee 761g 
Chic Lake Sh & E—IAst ’69_.4% inital a © cite dhe pee bihomidiine- sant Be BO cnw: “eons - 86 
‘Chic Milw & St P-——Gen 1989.4 7414) 7114 73%4| 7012 7214; 68 71% 721le 
General 1989 series B._..3% eet # is . ibiihikns. ovale i (8 ties dick 6112 
General 1989 80%, 80%, 8273| 801g 82 | 7712 79 75 T7B8le 80 
Gen & ref 2014 A 7212| 68%, 72 | 67 6873| 66 675s 6712 
Gen ref conv 2014 B 8053| 781g 801g! 7712 79 | 73 77ie 77 
Convertible 1932 80 | 76%, 79 | 737% 7733| 713g 74 


Permanent 1925 85 | 84 8412] 78le 82%| 75 79 
25-year debenture 1934_._..4 7312} 71 7212) 71lg 7112} 69 71le 


Chic & Lake Sup Div 5 ..--| 9812101 
Chi & Mo. Riv Div 1926___.5 ane eee 7 euaikhan Nae! Tes Me: Ret, ee Se 
Chic & Pac West ist 1921__5 975g 9812! 985s 99 99 9914; 99 99 
Chic Mil & Puget Sd Ist_.4 ton epee | Oe: Te. Ze 
Dubuque Div Ist s f 1920__ _6)_ : 99%g 99%/ 997g 997s) 995, 9934) 9914 9914 
Fargo & So assumed 1924 ¢ 6 Se Ae Gidiis ‘enédlnces esa een oe 
LaCrosse & Davenport 1919.5 ae See 
Milw & Nor ist ext 89 89 ee ee EASON 3 

Consol extended 1934_.4% : oo Ee Uendlioee css Mere 26 
Wisc & Minn Div 1921 See. BMivaen siced Gee Gen dis - dbic 
Wisc Val Div Ist sf 6 nee eaten 

Chick N West—Ext 1886-1926.4 


‘ STIS: Gages: omg 

General 1987 gold * _...| 701g 71 | 70% 70%s| 69 71 | 63% 6910 
Registered 3 

General 1987 


8llg 82 | 80%, 8212] 79% 8114] 75 7314 4 
EST ESE et PD ARN) Mee On aUN et OP ER # a Sle 
9912 1001s} 991g 100!g/ 9712, 9912} DS5le BSlz 9812 
Sinking fund 1879-1929____6)/_ I i 
Sinking fund 1879-1929___5 96%g 96%| 9714 9714 
Debenture 1921 5 Be FAR a: ee’ ee 971g 9712 
Registered 





Sinking fund deb 1933 wo-- ~~--| 94% 95 | 9314 9314) 931g 93's 9lle 92 
St P ast Gr Trk Ist 1947_.4%)_ a " - Oe SS ee cide! dutta in tiabad 
Fremont Eik & Mo V ist... _6 106%, 106%4)1071g 107!g}_... -...|---. --.-- adwe dua 105!2 
Milw LS & W ist 1921 ¢____6 a er eC cuheael leneh ..--| 100% 10012 
Ext & impt 1929 gold____5 9 96 96 
Ashland Div ist 1925 ¢--6)_ es Sa anita” ata aaa eee 
Mich Div ist 1924 ¢ --- ~---|103%4 10374) 1017 1017) - pent tte didade anne 
Milw Sparta & N W Iist___-.4 75\g 767%3| 767g 7673| 76 76 2 yiel | 76 76 
St L Peo & N W ist 1948__._5 96 94 94 193 £=94 


60 ORE. Sea 
CRI & P Ry—Gen 1988 ¢...-4 7614] 7514 76%) 73 75le 73 7612] 71le 737% 
4 wae éde deed a CEL. Mi 4 


Refunding 1934 gold 7 75 | 70 75%8| 697% 72 69121 6644 717%| 6512 675 
RIArk & Louis Ist 1934._.4% 71 | 70 70%4| 647% 69 64's| 6214 63 62 65 
Burl C R & Nor 19344 .| 9412 9412) D4le 94% 90 
Cedar RIF & N W éu 1921). Ph Pera ek Pee. Fs SES i TY Sees: Sy A wea weed 
Choctaw Ok & G cons 1952-5) _ 89 hy 


-~—-<- ~maawale-<--—- -~—<—-- 


-“—-—-— -~-—-—«- ~——- -~—--—- ~-—-—--— ~-—--- “—-—<--— -~——- ~_——-— ~“——-— 
-~-—-<—-— -~-——- 


Keokuk & Des Moines ist 5 67 67 | 63le 69 | 6812 70 --+-| 69% 7g} 691g 691g 

St Paul & K C Sh L Ist_.4' 6 6912 7012} 69 69 | 65 68% 6812] 66 67 67 | 63 66 
Chic St P Minn & Omaha... .6 10514 107 108 |106 107 (|1051!g 106 {104 10514)105 104% 106 | 104! 105 

Cons 1930 6s reduced to 3 , RTO . Fe ee Ce oot Soh 83le 83lei---- ---- 

Debenture 1930 91 os 08i03 02 102 @1 i... ..-.) Ole 871g 8712] 87!2 8712 

St Paul & Sioux City Ist ¢__6 Bl oa nainie seanbloenws .cbsttbbee’ nub bea wou sndg~ane eee 
Chic T H & So’east Ist 1960__5 . 58 6712 671 _ 








Chic & West Indiana—1932_ 6 ; 041/103 ; 103% 10414| 10312 103%4|.... —.--|10312 10312] 102% 1023, 
Consol 50-year 1952 61 63% 65 | 63!g 641e] 61 62 63 | 60 
Cin H & D-Dayton & M 19314'<|. pre $i caw. Spe 80 


Cleyv Cin Chic & St L—1993_.4 66 70 7218| 68%, 6953| 60% 66 66 637s| 6514 68% 
20-year deben 1931 7814 801g 821g) 8012 84121 79 80 73%4| 7712 8012| 773g 7953| 75 
General 1993 series B 5|_ Se 87 87 | 83le 84 | 83% 83% J a. ae 
Cairo Division Ist 1939 ¢..4 2 4 78% idua ddbushaced« ctabeie allen TO feebe accue von ee 


Cin Wab & Mich Div ist '91.4 2e. . OO tévew: sédclbewes Gueliive ----| 661g 661g 
St Louis Div ist 1990 ¢....4 7 7614 7614, 73 73%4| 73 73 70 | 73 73 
Spring & Col Div Ist 1940 ¢.4 o> -seuh ae Ge ® 
Cin Ind St L & C 1920 99% 99%/.... -.--| 99% 90%)... -..-- ----|101 101 
4 Be Gsdnn: stocigehs sbbihedss -cbod 8214, 84 84 


dvck wkirladee - beauties. stabewen (eae 
s Cynption | le. 
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BONDS 


1919 <«ontinued, 


Vou. 110. 





March 
Low High 


Aprti 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 





C. C. C. & St. L.—(Concluded) * 
Cin San & Cleve 1928 ¢._.._5 
CCC &I gen cons 1934 4. _6 
Ind Bloom & W Ist pref '40_4 
Peoria & East ist cons 19404 

Incomes 1990 
Trust Co certificates... 

Cleve Short L-—Ist 1961 gu 4% 

Colo & South—Ist 1929 ¢....4 
Refund & exten 1935 


Registered 3 
Fe Worth & Den City Ist. 7 
5 


Cuba RR—Ist 1952 ¢ 
Delaware Lack & Western-— 
Morr & Essex Ref 2000 gu .3% 
N Y Lack & West ist 1921. _6 
Construction 1923 
Terminal & impt 1923... .4 
Delaware & Hudson— 
ist lien equip 1922 
ist refunding 1943 
Convertible 1935.._...--.-- 5 


Alb & Susaq conv 1946 g_.3%| 
Renss & Saratoga Ist 1921_.7). 


Denver & Rio Grande— 
ist consol 1936 gold 
Consol gold 1936 
Improvement 1928 gold... 5 
ist & refunding 1955 5 
Trust Co certifs of depos. 
Rio Gr West ist 1939 4 
e Mtge & coli tr A 1949 g..4 
Detroit Term Tunn 1961_...4% 
Dul & Iron Range—Ist 1937. _5 
Duluth S 8S & Ati—1937 


Elgin Joliet & East—Ist 1941_5|_ 


Erie—ist consol 1920 gold... .7 
N Y & Erie 3rd extd 1923 .4% 
N Y & Erie 4th extd 1920___5 
N YLE & W fund 1920 ¢__7 
ist cons prior lien 1996 g...4 
Ist cons gen 1996 ¢ 4 
Pennsylvania colktr 1951 ¢.4 
50-yr conv Ser A 1953 ¢@...-4 
50 yr conv Ser B 19534 
Gen cony 1953 Series D.._.4 
Chic & Erie ist 19824 
Erie & Jersey ist s f 1955_._6 
Genessee Riv ist s f 1957__6 


Long Dock convs 1935 @.. -6|_ 


N Y Susa & W Ist ref @..-.-5 
Midiand of N J ist ext 1940_5 
Wilkes & East ist gu ¢....5 

Evansy & Terre H—1921 @..-.6 
ist general 1942 ¢ 

Florida East Coast Ist 

Ft Worth & Rio G—Ist 1928 ¢4 


96 
R54 
95%, 


73 
76 
7918 
5714 
51 
72%, 
57 
8414 
941e 


Gal Hous & Hend—IAst 1938.5) _ 


Gr North—C B & Q colli tr...4 
Registered 4 


ist & refund Ser A 1961_.4%| 


St P Minn & Man £933 


Pacific Ext gu £ 1940_._.4 


East Ry of Minn No Div ist 4| _ 


Minneap Union Ist pweer 
Mont Cent Ist gu 1937 @.._.6 
Mont Cent—\Ist guar ‘37 g._5 
Willmar & S F Ist 1938....5 

Green Bay& W-—deb ctfs A... 
Debenture ctfs B 

Gulf & Ship Isid—tIst 1952. __5 

Hocking Vall—list cons 6-6 
Col & Tol Ist ext 1955 


Hous Belt & Termi—ist 1937. ; : 


Illinois Central— Ist 1951 ¢_ .4 
Ist 1951 goid 
Extended Ist 1951 ¢ 
Collateral trust 1952 ¢ 
Ist refunding 1955 
Purchased lines 1952_...3% 


15-year temp 1934 secured 5 4 " 


Cairo Briugge 1950 ¢ 
Litchfield Div ist g¢ 


Louisville Div & Term! '53 34|_ 


St L Div & Term! 1951 ¢..3% 
West Limes ist 1951 ¢ 

Carbondale & Shaw ist ¢-..4 
Chic St L&NO1951 @._-..5 


Jvint Ist ref A 1963 
Memphis Div Ist ¢ 
St L Southern Ist guar..4 
Ind Ilis & Ia—ist 1950 ¢....4 
Internat & Gt Nor—lIAst '19 ¢.6 
James F & Clearf—ist 1959_.4 
Kansas C Sou-—ist 1950 ¢....3 
Refund & Improv't 1950_..5 
Kansas City Term—\Ist 1960__4 
Lake Erie & W-—Iist 1937 ¢@...5 
Nor Ohio Ist gu 1945 ¢ 
a Val (N Y)—lIst gu__4 “4 


Registered 4'4 
Setnan Val (Pa)—2003 g@.... “ 

General Consol 2033_...4 « 
Lehigh Val Term—ist gu ¢-. 
Lehigh Val RR-—coll tr 1923-_. 
Lehigh Val Coal—ist gu ¢---.- 
Long Island—ist cons 1934 ¢-- 

ist consol 1931 ¢ 

General 1938 gold 

Ferry 1922 gold_.......- 4\4 

Unified 1949 gold 

Debenture 1934 gold 

20-yr deben 1937 

Guar refund 1949 gold__..4 

N Y Bklyn & M B cons 1935_5 

N Y¥ & Rock Beach 1927____5 
. Ne Shore Bch guar 1932__5 
-Leuis & Arkan—ist 1927....5 


712 


Sig 
821s 
83 


79 
8414 
72 
7758 


8934 
a 


8012 80le 


“93lg 10210 
101!g 1028 


79 


80 


81 
77le 
761g 
94 





9714 1 


75 55| 


9912 99lo|_ 





87 
87 
77% 


92 


sae 
oom 


oy 


60 
83 
77\2 
89 
oy 
aes 
85'8 


9654 


75\4 


75 
7612} 761g 





937, 937%, 
“| 52lg 5214) 


89 
88 
79 


“-—-— 


-s-- 


96%, 964 
835g 84le 
9444 


76 


70\4 


74 
79 
51 


70 
59 


81l4 


“98lg 98lg 


87 


“79% 8114) 
“TAlg 747% 


73 


"935g 95te| 
612 
B41o 


80 
90 


85g 1 


76le | 


7914 


93 93 
1031g 1031s 
5512 

15 
“on 
883g 
78le 


99% 


73 «73 


eae 
975g 975s 


9210 921e| 
963g 
837, 
905, 
907g 907, 
73% 74 
102-4 102%, 


9644 
BAle 
91%, 


6612 69 
72 72% 
“45 4812 
48 48 
637, 638'g 
56 56 
“925g 92% 
8412 BAle 


99%, 100", 


5Ale 
om é 
47 
50 
93 





66%). 





9312 9312) -- 


1035, 
5512 
13% 
14 
86 
87 
73% 


9844 


073% 1073s! 1 


104 
6073 
30 
14 
861 
8714 
80 


9958 


1458 


80 


2] 75% 


1031 1031s 
60 6055 
28 31 
"$653 865s 
86 86% 
7953 807%, 
993, 


9 
72'3 73 
1007, 1007s 
9814 9814 
95 95 


97 
8312 
93 


97 
B4lo 
91 


70 

76 
“5612 
“T2N¢ | 
“8012 

931g 


 * 


95le 
Slis 
69's 
85's 
73'2 
S7le 


95le 


697s 
87% 
80's 


738 


79's 
979% 190 


1015 102%, 
109 i109 





Slile 


83le 


85% 85's 


27 
a 
8512 8612 
80 80% 


30 


73 


108'4 


~-—--— - 


57 
157g 
757s 
78 


100 
95 


109 





103g 103%g| 1 
"873g 573g| 


99%, 9935| 





101% 102 | 101), 


ies 


S3le 





101 102 
100 100 
9212 93 
4 «74 


66 70 
at 
67 


yy 
67 


“82ig 87— 





October 
Low High 


: 10214 102 ly 


~—<—- 


52 

271s 
861, 
R6le 
8lle 


51 
25 
eo 
R41o 
7914 


991 ° 


98% 


72% 72'e 


4| 100% 10012 


~~ -_——<- -~-—-<- 


97 
81 
8644 


“TAls 


941100 100 | 


44le 
4514 
47le 
9012 
9614 
97 
‘5514 
"80% 8il2 
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1919 — Continued. 
BONDS J F March A May June July August | Setembe October | November | December 
Low High\Low HighiLow HighiLow High\Low High\Low HighiLow High|Low HighiLow High\Low HighiLow High|Low High 
Louisville & Nashville— 
Gen 1930 gold.......5....- FE IRS RS te Re CCR Shee mys RE MRT TS. 99le 99ls)__. 
EE Di niucceceeswdenwes ROR RMIT ST Oe Sn se Soa ae 97 97 | 97%100 | 99 99% 99 99 
Unified gold 1940_.--....- 4| S412 S88l2] 84% 8512) 831g 8514) 835g 8512] 85 8612] S412 8614) 8414 B5l2e] 83 84le] 82 84 | 83 85le] 818g 85 | 804 83le 
i a A oe ce dineél wectiaban Ghkalehes abédineks’ ecauddicdace “hl aes Be Getacukea® nicdieke Ecce Scuu 
Collateral trust 1931 goid_.5|100 100 |.... -_-_|--.. ---- 971g 9712] 971g 9712] 9712 O7ie|__._. —_.-]..-. ----]. subi Bathe or .wi.... ..1e8 @ 
Lou Cin & Lex 1931 ¢....4%4}_... __.- Os Cisiam Kascbae, sas elscae -csvel OBtq C6) Olle OSL ck. BY eRe ee a Pe 
ee coecee - oe ~~~ pinndlhibnaas mil RS RSG etnias: kia a AOR A A 306 Mia ce soca Ue ee 
Paces & Bi Bev itt, EE” aR NRE Libs RitkeloDin obdelcose xcaticidis caiialcdad: daaolaiiin Culaubanen Gist k ode ae 
t Louis Div ist 1921__._-_. 619004, 106%1.... ....|.... ....1888 208 1161 161u|.... _ hese teaal.. 991 1 3, 99%, ” 
Ae ONE OO ick cca na - Beagee . 1... ee a oo ° te Oli)-... ---- ai, 10) gia ca Lae a ee 
Atlanta Knoxv & Cin Div..4) 7814 78%) 7513 7814; 78 78 | 79 79 | 78 79 |... LL. Ten 7612] 74 74 | 721g 7212] 75 80 | 72ig 7410) 714 76 
ee ee “ee eager mnie: anlieell Ver IEA, SMa TE? MEE e Eee KBE: RK iO AE ST 951g 951q}___. ____]| 951g O5le|_... ..- a 
enderson ge ist sf._--. i kt Aids (SRE Ee oo eo ot Ee see nics nwo cilia ROOM. 3c Gee 
Kentucky Central 1987 ¢..4 “801g Bass Scent CO. PT PPE 0O. 2B Hencc coedk FO: FRE FE fécew Uke Pe OP Sc eee ee 
Lexington & East gu 1965..5).... _...| 94 951g) 94 9514] O2ig 95 | O4ln O4lpi_.. ____|_. _...|95 95 |... --..]| 91 92 | 8714 8714] 8453 88 
L&N & Mob & Mont 1945.4%/.... _..-}.-- Lei ee ee eee ee a eo a Oe OOt kc ckddhkics CS ac Sle wee ee ae 2 
L & N—Sou-Monon joint..4| 71 71 721g 7219} 711g 7212] 71 73 | 7ile 7112] 71le 73 72 7 673g 7lle} 62 6458) G5lg 6612) 64 65%, 651 
Nashv F & Sheff ist gu....5|.. ___.|... _... ad Ld. a a La ee oc 2 4 
Pensacola & Atl ist gu--._.6 10114 10135). ___ nsocladiie ahkalotas Swesticoe cosdbacwe wincttee CR sckuboges whee eee ee eee 
So & No Ala gu 1936... --- can: amet cone wcnel OO COB. cocchcce. cana] O6tg OBtel... cncchccua ccccd OB OBA O04 100 1 OO Gi uce 
Gen cons 1963 gu-_-_.-_-_-- cic. .éc be, cs ee Oe De oa Gio Oa GS (OB 1k. Geb din, ~cc BO Ce a. 
a  e.  Cesbebbla Shadlaene oacclemce acedlcece agedhcdde Se ices Se Sa oe Be. een 
Manitoba S W Colt—1934 g..5)__.. ___-/|_.... ____}].___. Lee i Pn ST en Sree TER Tee TSM ey re Rs Sy. Re * 
Minneapolis & W L—Iist @.7/.... ...-].... —...}_-.. ---. naa Nee CaN Meee Ma ORI SRR: I SORIA TE 
Pacif ext Ist 1921 ¢._-..-.--- 6 99 99 SP tices ssbat-Cem 2. ay wet Recs ce A ees sr aa OO. Ce ageyee, we ee tee Tm 
ist cons 1934 g.__-.-.------ Mnddh: dapdbbabk wasak eee 7a Te ee “75l4 78 | 77% 80 | 76 775s) 77% 7773\ 74 7553| 76 76's| 76 76 | 74le 75 
ist & ref 1949 gold__.._--- A 471g| 44le 4653) 4412 4514) 41le 44 42\e 48 46 49 46\g 477g| 44 46%) 4314 45% 41 44 38 4114) 35% 40 
ist & ref 1962 Ser A__.._-_-- i ee a i Se nscco wnsel G6 “46 | OBty 40tl Glo 1... <.00 SE 46 a ee 
ee ee ee ee ee besbawon wane a civsleese sudcleonse atimelouee wavelodao aiaalosile Jabeslvous ee ae ee tin 
lowa Cent ist 1938_-__-_.-- 5| 77 77 |... ....|-.-- ----| 76lg 77l2| 761g 80 | 78 7912] 7714 7912] 76% 76%| 7512 761g|__. .| 721g 7273} 69 69 
Ref 195i gold... .......--- 4,43 44 441g 461s; 42 45 {1,42 44 4210 47 46 48 461, 47 43 441s) 43 45 4334 45 38 43 35 39 
M St P & SS M—Cons’38¢-..-4| 86 89 | 86 8738) 84 84 | 83% 8434) 841g 86 84 85le] 84:, 8514] 835g S84le) Silo 82le] 823g 85lo} SBig 833g) 80 82 
Oe i ne ives detel BEM Biases sacchcsue aacélodban sudelecce oncet Oe Ci. Selle. Bic a ae ee eee 
Ist Chic Terml sf 1941__-_--. 4). hiweihivcen pveativiars eebthasae eusttanes eenuhbacs “dbbhoduc wubtldeca insslicko ace ae 
MSSM & Atl ist 1926 ¢._.4 941o Ttlatins nbhtakon ‘tusdiecss. obhauae 924 "935g a me Mme ks ae 
Missouri Kansas & Texas— 
Se Tw 4| G4le 69 65 651e| 6334 65%! 62 6410 64 67%; 65 67 6512 66 63le 6512| 63%, 65 63%, 66 61 641s, 58 60 
Be ROPE QB cksccctscacis ---- ----| 29% 31 | 30lg 3112} 29 34 | 3014 3712] 3412 36 | 34 38 | 351g 3612) 343g 36 | 3412 3619] 325g 35le| 29 31a 
Trust co receipts._._...-- ee a | ce 2812 30 31 36 3312 36 34 3619) 35!g 36 3410 3412) 34 36 2814 35 24 28le 
Ist extension 1944 ¢.____-- Dickie abdslicce *ivialenteo seca 2 Trae Wt . te -3O tea TO tis. etalk aki ea i eee 
Trust co receipts._......-|...- Dbtclitiee maiilabiia beck ae ais. iwebdiveka “abhaly ccs: Jcnkuberee Dob deus. Kou 30 oa A eer ee 
Ist & refunding 2004.____-. RS a 42 ists ‘gicpiem 43 47 45%, 48 43 45 44 46 4312 45 4012 42%) 42 44 4014 4319} 36 40 
Trust co receipts_.__...-/---- pane «Ge tedie. abbdledcan ued ae 41 41 43 42%, 4619| 44 4459)... . selelocee wen 4% eae eee 
General sink fund 1936_.4%|.... -.--|._... -...| 29% 29%] 3 31 | 29% 321e]__.. _...| 29 34 | 32 32 | 30 30 | 2919 30 | 291e 30 | 24 291g 
Trust co receipts_.._...-|_..- Cmedidueh seoudienen maewk at. ae tee. omen SB eeete ee eee) CoA. Sie ee 30 30 | 24 29 
St Louis Div Ist ref__....-- ican: sxnniivuce thibdecses cuoadlauded ciedaladen. saciledsse. cada me 26 Bidia dckaback diac eure 
es 0 ee Se ie Ba LU idwie lade dle Ukachoddie Unetheids “obbidecae hich? -H -- Baie 
eee ee: 2 eo. ee weoelude atiiibans sesulidbs bal ae 401g wece wecelccsce cossticca cent 4. CG aia eaeae 
ae I ” Se kk RY TES: Lie nS Oe SRO S oe SR a CE a uié* bt Seer ee 
Trust co receipts___.-.-.-- RR CAREER Seca A aes FD, or oC e nS 3 SNie CRE OR ale NOC. ot Siamese ane i @teaaS Sis 
M K & Tof Texas ist gu @._5)}.... --.--| 5l 51 et eae 58 55le 5510) 55 57 Bee Beticed. amostatitu aan é edcidubed eee 
ee ee I nc scavckeaoe onvclvdue Ubealiods WaSelonsc cotulabde osbeh BO BB hicks Secs BPS . ee eee 
Missouri Pacific ( cor— 
Ist & ref 1965 Ser A’_____--- i 2 Seeks nomokidicn ‘eben fe oe 85 877%3| 87 8710) 857g 87 85 85 835g 835s) 81 8353; 80 £80 757g 79 
ist & ref 1923 Ser B_____-.-- 5| 9124 935s) 9 947s; Dllg 93 911g 915s| 915g 94 933g 9410) 907% 917%} Dlig Dilg| VI Olle} 92lg 9210} 91 9119} 9O 91% 
Ist & ref 1926 Ser C__._---_- 5| 897%, 92 891g 9012} 881g 897s) 88%, 8912) 89%, 92°) 91 92 8812 9010} 87 89 | 847%, 88 87le 92 86 8612) 86 874 
I: 4) 5912 6312] 60% 6214) 58le 62 | 575g 62 | 61 631l2e| 61 63 | 597% 617%3| 57 597%) 56% 69 | 57 59%) 55 577%) 54 58% 
oo ior By my wg s-° 991g 9924) 9912 100 99le 99le] 98% 995i GDig Ils 7 100 991e 997s) 98  99le| 98%, 99lgi DOig 9914) OR3g OD |---- ---- 
ntra ranc TO A cil is cis eared ace abies... iaiiiecs <iteet ieee? Saeed - He Bisse whartianso eansclisee sanslhues obanesn* oe 
Pas 66 Ge tet ae F908 6....-4) Bl: GB fons e ccccleces cucel SOM SO BB OB 1... ..c.) 8B 48S.) OO, BON. cecsl dics 4) Oh SET ee 
2d extended 1938 ¢.._-.-.- Mites ébelawds solulbcee “Aonbidide Sabcul Te. a Lébite decclonae. cavaloade  socctadee thiteecss’ Beaune oe 
St Louis Iron Mtn & So— 

Gen cons ry & 1 gr 1931 ¢.5| 96%, 9612) 95 9612] 951g 951g) 94 95 | G4ig B5le] 9412 96%) 9512 9712] 9214 95 | 91%, 9312] 93 9612] 89 92%) 89 92 
Unifying & ref 1929 g___.4| 80!2 8212; 80 81 78le 8012) 80 81 80 S8lilie 81 8212; 79 81 73 79 735g 78 76 79%4| 73% 75%| 73 77 
hey Ba Sig vi Div 1933 @.__.4)| 74! 77 75 75 7414 75%s| 7214 75%4) 75%, 77le| 76 7710; 74 741g| 697%, 74 69%, 71 70% 75 6712 711e} 66 70% 

erdigris Val I & W ist__.4/_.-- tee aueghvwnen wandeado shocliésio siblinale saa. se Lndece  &nsthkans iaebentebe* suse 7 
Mobile & Ohio—New 1927 ¢._.6|105%4 10514 10353 1035g)....  -...| 10214 1024%)__.. J]... . ....|103 103 |101 10214;10014 10014)10114102 |_-_- _...}| 100-4 10014 
oe UT Tl na wuee ence smaltmeinw nesiirbon statleais tiliteaas auibeede dnt ek Geiss. wad a. 42 eee oe ae sine seco 
nera a ae RES PR ge tt, ebtidledue eudulvade scbdiledon Sass. See. oe ee a ee Pins sna wéanleoasl wane ae Qi---- <---~- 
Mentteaneer Ibe 19068 &....8)cka cocclecce ddccl-cde ate) OO Oe OI OR isc. -ic.4 Ba 881s 8812 “837% 84 183 84 | 84 844) 78 78 
St Louis Division 1927.._.5)._... —-.-.-/__.. —...]| 86% 867%; 87 ot: Redvwm etBaleadn cuidaliecis ebbablicha éatvelcdde  obisitecon- eheuenes oe 
saa aa - nat @....4/---. ----|_.-. --.-|---. ----| 30!g 801g] 80l2 S8l1lg| 8Ole 80%) 8012 801s). __ ....| 43% 747s 76 7814} 751g 75lel---- ---- 
as 1att ¢ i 
ist cons 1928 gold________- 51100 100 {100 100 {100 100 98%, 98%; 99 99 ee iihans weenkiteae ak 99 99 9614 96le/---- ---- 
inet Reinier nating §°OT 6541055 cicklewcn cocel FED hoses chicheses cbiicbccos cceobddie cblibecce cacchesee daccliaed Sia See 
New Orleans Terml—\ist_._-. 4| 67 £67 665g 67 67!g 68%4| 671g" 67%; 6712 G8le| 67 677s) 66%, 6814) 63 65145 63 65 66 70 637s, 69 627, 64% 
N O Texas & Mexico—Ist A__6| 96!2 9712} 96 9614) 95 9614) 94 95 95 9512 95 97 9612 96%4) 94 96 94 951e| 3514 99%) 95 96 95 95% 
Non-cum income A 1935___5)| 541g 5812) 54 565s) 54 55 50 5312! 51 55 6210) 57 #4«260 55 59 5514 59 54%, 57 52 54%) 50 53 
Meo RR—Deb 1935__6) 97%g 99%4| 9O8!g 9924! 97 99 97 97%; 9712100 991g 10010; “712 9914) 95% 98 95 961g} 94 961g; 91 9414) 89% 9214 
SS RS ES, Pree Pe PA es ams Che eh ih PL Oe ge eS ie ODS ey Ne ee Ma eee he Sees 
Consol 1998 series A______. 4| 76le 7612) 74 75 7312 76 74le 7614; 76 77 7414 755s| 731g 7313; 6912 741g; 6812 70 70 73 6812 71 681g 72 
| SESE OEE BS Ue pl DePtaame ene fet Meee PL gk Res SR Megs ea es eres: I Mle! ek RARE ERSEE OTe 
Ref & impt ser A 2013___.4%| 82 84!2} 84 85le) 82 84 | 82 84%) 81 86 | 83l2 8512} 80 82 | 78 785s| 77'!g 7912) 785g 8255) 75 77 = py 
POG... .wkwoasicusece Bene. ddvchndce SESzTace chbsdbdwe ccdilodce cdvehedee Sbdelbbiw Sbdehadae <6icleen Taebeteeel “Seeetnese tae 
N Y Cent & Hudson River— 
Gold Mortgage 1997____- 3%! 71 72%; Zile 7212) 71 73 70 71%s3| 7@2 7212 71 7134; 7Ole 714) 6912 70%) 68 7014; 70 72 6712 7012| 6612 685, 
Registered __......__-_- Malu. cécaleeee eowcloocc cocclesee oonct 4) FS | The Fell GO% OOl.... ....] CF Gl 66g 71427 ie ee ee 
Debenture 1934 gold_____. 4| 82%, 86 84 85 “$24 84 82 84 83 R41e| 83 B4lo| 81 84 78 Silo} 78 Slle| 81 84 80 81% 7612 82 
Lake Shore coll ¢ 1998__.3%} 68 68 6612 6612: 65 6514] 6414 65l2| 6612 6714) 67!2 68 64 6514; 6214, 64 62 62%8| 6312 65 60 G641e) 5914 61%, 
eesOeGeE . cascccse’ds 3 ee) A Ce ae ae 63 60 60 |.... -.-.| €0 G2 j---- ---- 
Mich Cent coll ¢ 1998___.3%/ 70 70 65 65 65 65 66 661g 67 677g| 6612 G7igi_... ---..| 63 oa 605, 6112) 6212 6344) 6214 6212 60 60% 
ee, er i 2 Oe ekeesse eweslnatie Bibbs sheeknéne won cocn cocel 82. SEB fecwn sacclscne~ceteheess  secsTtses Seen 
Siamese OOS ee ee uk uk (cawaleosiw ebwslacce ooonl ie oe Tt EE PS Re pg eee | ee 
ee EE) eee ee) a os nen es mn me ee ee Pee ee 9619} sone an-- 
N Y & Putnam 1993 ¢.____- cities teeth” ae bide dae ae SEES. ehtablids ottbo one adesfecen seeclodoe sadeloece’ sooahssed Seed eone : snee 
Rome W & Odd Ist cons___5 ee manelmoas acoot O° GB biwce Soc Gite Bitek Bile Goliad ‘ecdeloscs seseliecte ddan eee tee 
Rutland ist cons 1941_..4%| 67 67 |... -.--|---- ---- cece amcalecse aasel FPR TiiBlccas waecclence seocul tO FO Pet ee ites teen eee 
,Oe & L Champ gu--.--- a. I ee Bene socw saccl GRig Gite GH GD foenca sccelosoa sevntsbta’ Seca eee tears 
* Rutiand-Can Ist EY Tnceis ‘aan, Sa diibaleds | shane eveem aswbelécce wecdlocce aaosaleoses cocgleece waselecee sess sted SOO Nele eeen ee eee 
Utica & Black River gu___.4/.... ---.-/--.. -.-.| 9 OGtes Oils Bia c we cdlacco acccloose cocel OO. BD fecce cbvesl veer tonanheuee “eaee 
LS &MS é@old 1997_____- 3%i 73 ON ak ee 721g 7212) 7lle 73 71% 73 74 74 72\g 73 70 7144} 6914 691'4| 72 72 70 cae 68 705, 
EE ON i ee wy | ctedieselieliniess: gigkalberie Wim. onpiel aucarelmn © 10a ee 
Debenture 1928 gold___.4| 8812 90 | 883g 89le| 86% 89 | 8612 88 | 88 89%) 885% 90 | 86 88% 841e 86 | 85le 87 | 86le 88%] 86le 874) 84 864 
25-year 1931 gold_______- 4,88 89 | 87% 86 8712) 8614 86%) 86%, 87%) 86%, 88 | 861, 867%| 821g 85%) 83 847) 842g 8612 B4i4 851g] 82 84 
Registered _._...._..-- Weck Cbdebsde chbdiedce Wadekdccd calibers dicchddee Abcckcue. cCacckbbee “Secohoece ebb ubehevenen a ee 
Michigam Central 1940._..4) 82 82 |.... ....| 84 84 |--- CE er  , Cedbekda Keeiteece sagas ~~ ne eee 
Ist 1952 gold__________ TE a ee oe Oily Bilal. sve - naslllilicne> cicada 
20-year debenture 1929__4 827%| 831, 8314] 83 85 |.... _._-| 82% 84 84 | 801g 82%|..-. -.--|---- ----| 77-81 | 76% 77 | 73!2 78% 
N Y Chic & St L Ist 1937 g..4| 80 82 | 80 3012] 8014 81 | 8014 83 | 8012 83 | 8214 84 | 8212 83%) 80 81 | 7812 580 | 79 81 | 7912 80g) 78% 81 
25-year deben 1931... -_- 4| 71 73 72%, 72% 75 #75 741g 7453! 7212 74 741e 75%| 7514 76's) 73 76 73 73141 74 #75 756 7 
West Shore Ist 2361 gu___.4| 8li2 Slle| 78% 80 75 77l2| 75 75%) 75% 80 78% 80 75%, 79%4| 70 76 70% 74's 74 #£=77'4) 71 73le 
DES” EEE AIRE AS 4175 75 | 76 78%) 74 74174 74175 j§.(76 | 76le 7612] 76%, 78%) 70!g 70's) 71 72%) 72% 72%) 71 71 
OO Gees eee eee, ee, ee a coccloaed ecdntioae etdaelosce epemtana caclowoe coceleocs cbdalbwee* beddinale Ane 
N Y Connecting—list 1953_4'4/| 84%, 85 8512 86 84 857%) 83 85 8512) 85 85%, “841s BAls eae 81 82 8Slie 81! 
N Y New Haven & Hartford— 
Non-cony deben 1947._..31%4|.... -.-.| 50le 5012} 50 50 | 50 50 | 50 5O | 50%, 50%) 50lg 51 |---- ----|---. -.--]---. ----]| 49 49 |---- -<-- 
Non-cony deben 1954_...3%/.... -...| 50ls 50le 52 | 50lg 501g) 50 51 | 50 S50le| 5O0'g 504) 50 SOlgi..-. -.--|---- ----]---- ~--~--]---- 
Non-cony deben 1947. .--- SBA BA Bee Be fon coccleccan coset DD Bidliucce «oont Se Bee Bee Giivaes | sesueee sae 50 
MOGMORNRG.. ccrcocdcknd ovod iB uD , celaose aowoel Ge SE Evede atlases ‘od deeee) eae 
Non-conyv deben 1955__..-_- 4| 557%, 5673 54 56 | 56 56 153 #£=563 |... --.--|---- ----| 54'3 56 | 55'g 551g) 54 54 | 52 5lig 
Non-cony deben 1956... .-- 4| 58 5912| 54 «(56 52 654) 62ig SB i.... -..-- 5410] 5412 S6le|.... ....| 55 55 521g 521 52 
Convertible deben 1956..3%4| 50% 50%) 52 52 50 517%) 4912 5ll2) 49%, 51%) 50 50 501g 5019) 501g 50l2e) 50 50 | 490% 50 j_... ---- 
Convertible deben 1948__..6) 854g 88 | 84 88 | 82 84%) 80 83 | 81 8212) 81 83l2 oe aa 78 8112) 76 811474 V7 | 72 
Registered ceccooseeervess wee eee elowe es cece owes eecel ewes seen] -- == Se 2 4 ee ee ee meee le wee wee ewe cee el eee Ere 
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1919— Continued. 
BONDS March Apri May June July August November | December 
— Low HighiLow High\Low High\Low High\Low High\Low High\Low High|Low High\|Low High\Low High\Low High\Low High 
N. ¥.. N. H. & H.—(Con.) . 
Consol Ry non-comy 1956..4}.... __../..-. .--- pene cococlsnne coors ae lUhMDlULLC DOD CUT ORs OR G8 Beeiccce cansl GO) GD Tédes cnstasees Seen 
ere oor 2 Cree 60... Ob. 4 cckclecses coon eee: eae ee ee! Me RP) SS le Of, ee ee 
Central N E ¢gu 1961... .... 4) 62le G21e2]}.... ---- seo een a ees cota | |#SS 66. GB%e1. GO. GO facenw coccl G DW fonda cvcclocss -o<- 
N Y Westches & Bos ist..4%/| 50 53 5014 5212| 44 5014) 427g 4412] 4414 54 50 5353) 4714 50 46 481e| 44 47 43 46191 40 437%) 33 40 
rn eenes 2007 6 6G  €6 1 40 4B locce cocclencs coeet 4. 46 1.40. 4 hecce cccclocce cocctacce sonnel @ BD i DH. BS fsccs: «one 
W & Con East ist 1943_.._.4%/_... —..-j---. ---.- ees: Ee EL Ee Mie ee Rss ORC! pi TAREE TT DR Sie Ee ue 
N Y¥ Ont & W—lIst ¢ 1992_._.4/| 69 70 6912 6912) 65 6912: 65 66 65le 67%; 65 677%3| 6653 6734) 65 6714] 657%, 671s) 6134 6612) 62 65 58 61 
I i te 8d es sbibiebis “auiilesia -aidilieédba hubiledse <oecdlodse snd: 4 eee See aon 
Norf South— ist & ref 1961..5| 68 6912) 67!2 69'2) 68 68!2} 69 6912) 68 6912) 66 68's 65 68 65 6614] 63 655s| 6D 63 6012 6144) 4912 60 
Norf & South ist 1941.... .-..- a a ae due Geese: inde SE Recess ettittiewes asda fa oe Qe Bisse iaonl oe eT are 
Norfolk & West—Gen 1931..6).... —..- 109. 10912}108 108 |.... -...]109 109 |10912e1001e]_... -_-_}_... —----}]_.-. ----]}_._. ~~ .]101% 101%) 105%, 105i, 
New River ist 1932 ¢....-.- ot Re » anecloash Abéeliaton bene EEbabs Sbecleben carne DE ehés samslidesa > cbbulocts: ahodtved “tne 
N & W Ry ist cons 1996___.4/] 8llze 8612) 83%, 85 | 837g 8412] Slig 8424) 81 8212] 79 83 | 7912 82 | 78 8112] 77 797%) 78i2 81's) 77!2 80 | 76's 7912 
ESE | Nae Pps PEwenS 6 OC et Ee A See ee Ae | Ag YA wn Sa ee 
Divisional ist lien... .- 2... ie tence ecee 801g 8012) 797g 80 | 80% 81 80%, S8lle| 80lg S8lle] 7414 79ig)__.. ----| 76 8112) 78%, 81 76% 79 
Convertible 1932_......- ae a oe 6 OS Oa sicaas Ue, cde a i la i Ma ae ee ee ae ee 
Convertible 1938... ...- BE eee St ee CC Ee Re a 6h Ee ae ee 
10-year cony 1929_..._... 6} 10614 1081/1071, 1077) 10612 10712|)10512 107 | 1067 11014| 1077s 109%4| 10712 10914}103 10732} 10312 105 [10412107 |10312 10512) 102%, 10412 
Pocahontas (| & C joint.4/| 84!g 86 85 85 |.... --.-.-| 83% 8434) 8314 84%) 84 84 831g 831e] 8314 831le) 827%, 827s| 82%, 84 | 815s 82 78. 7914 
Col Connecting & T joint..4)_... — ~~ sob wenebbatin: ‘wh eebinnl dieebehe ceolaliaké coutbacas casthtet.. GF tcaae sdouthédcs - deo suds’ tedeeds tee 
tee oo OO0 Gree. .4: 61 C1 jocce coccljuan anssl, 20. Tel.te. Tie. Fle The BO. BB lecnce cock? WH becce ccusl 16) TR. ES 
Northern Pacific— 
_ Prior lien 1997 gold......-.- 4| 83%, 86 83ig 86 821e 8412| 82 83 821g 84 807, 8314] 791g 8133) 7614 7934) 76 7812) 7714 80%) 75!2 78's| 75%, S8Ol2 
eer Seas? uid amen a, Ge Dkmek eaniiibban aeblncae aconti Gh Diliibies cooclsocse cnet fee see ees taae 
General lien 2047 gold_..-.- 3] 59% 617s) 591g 60%s| 5812 597%) 581g 587s] 5812 60%s| 585g 6014) 573, 5935) 56 5712} 56 5734) 56 59 | 54 56%4) 52% 5612 
O28 0 eS eee «BRN MEG gt ae Ser Oe SE ee See Oe Seen i Pee eee ae 
Refund & imp ser A 2047.44; 90 90 |.... ---- 88 88 | 85l2 88 | 86le 8914) 88 88l2e] 84 88 |_... ____| 82% 8412} 85 8612) 82 83 | 79 92 
en 2 Pee cece otbeclbeos aaee a> a he ee Ye Pet | i el Se iad ahheleds canitiisin? anmabeceds: ean bia <mmrem 
St P & Nor Pac gen gold._.6)102 102 |103 103 |102 102 |102 102 {1041210412)102 1037%|__.. ____|1015g1015s)__._ ____|1001g 101 |-__. ----/| 10051005, 
Registered certificates...6)....  .__-j.... ~~. PEO ES SERRE S ( a i eee es nee eee =O 
_ St Paul & Dul Ist 1931....5| 9812 9812} 97 97 {|..-. ---- ae ares eames Sper OSE ary SENT ee penlieh < eek 
Ist concol 1968 ¢g.......- «EE. Senge See ie ee SS sa ibnen eanelonsd sdecloeads. cabal PE beds: Wedabewes “Sbee 
Nor Pacific Terminal—ist..6) _._. ____|10714 10714| 1074 107%s|__.. __. | 10712 10753| 10753 10758|____ __-_-| 10612 10612) 10712 10712) 10612 10612) 10612 10612).... ----. 
Oregon Wash—1st & ref 1961.4) 7712 797%s| 774g 78 | 74% 77121 76 %7712| 77 %7D | 7612 7712] 75!2 76 | 69%, 74 | 7014 Zils! 71llg 75le| 687g 72 | 68!2 72% 
Pacific Coast Co—Iist gold_.5| 88 85 85le1 86 86 )|85 85 | 85 85 j.... --.-- smite wchiedBindis teen Uiiis ca cadbksads Ubeeees:. deee 
Pennsylvania RR-—Iist 1923..4).... __.. eK PRS: Cpa a a I ia ahine: mame 
Consol 1919 gold........-.- i lie ia il ee lease canmiidia albuliscss dddesoe: osubela: bee 
hie ie wale daéw | RE SR US EE tS RO Sane Se Mai OS) Meee Sees BP ri Ep ee 
Consol gold 1943..........- Oe ii cM A atl a | Oe ee Ea ua) aienoe. week ded 
Consol 1948 gold.......... 4) 8612 88 | 877g 8812) 8912 8012) 86le 86% 87 | 857%, 8612} 8614 8814] 83%, 86 | 82 85 | 84le 88 | 844 B4lgi-.-. ---- 
£ stamped $...........-- RA eee FE PRE oe i A i I es PEARS? Sea oes FS ee | 
Consol 1960_........-.-- 4%| 95 9614) 954 9412 957s| 93le 9414] OSi2 95'si 95 9553 95 96 | 945g O6)g| 92 94 | 91 93Bl4) Gly B21gi---. ---- 
General 1965_........--- ane 8712 897%g| 8712 8914) 85%, 8712] 841g 8612) 8614 88!z] S6le 88 | 8414 86%) Sllg 844%) 81 8334) 815g 86 | 81 S84le a 92 
Re ea RE pS yh Ea Sea ee ee Ri a RR A PS Te ee Ler: Ts, Eger A gabe cet 2 84 
General 1968.........-....- 5} 951g 9734) 95'g 96%; 94 9512) 94 951g) 947g 96 | 9453 96 | O2lg 947s) 893, 923i GO7%, 92%g| G1%g G4le} Ole Y3Bleq) BOle 8Ole 
Allegheny Val gen gu-_....-. Res A ee eteinewa ooitwitiads cue GD EREiics siocl et Enadsa ocsslhsle. cetceews ae ae 
Phil Balt & W 1943 ¢....-. 4| 8712 87l2\|_... ---- i he petetiboam ~aiilidce. ieee: @eddleads. ce eeane) @hed 
Pitts Va & Chas ist gu....4)....  ...-j---. ---- a a I srt i a ee, a 
Pennsylv Co—gu ist ¢.-.--- 4\4| 97%, 9724; 9712 9812) 9712 9814) 9712 98 971ie 98 97 98%) 97!2 98%) 9712 GSle| 9734 Y744) 9734 98%) 9744 9B |-.-- --.-- 
Registered .........-.- ie, eee a ee a i Co a, Ge Scena ndetibtee mawe 96 954, O55s|_... ....| 97 97% 
Guar coll ctfs B 1941....-. a eka ds sicalvewe seus | oswbities icacuaee aan aaeebes “hae 
Gu tr ctfs ser C 1942....- as - emis ESOS AES ERE orks ERA” eee Settee ee conn <tbens caddian ded. Beaks «dbase vate 
Gu tr ctfs ser D 1944....- a Se ETS Se ee ee Mee! Re MEN ONT EPR CR Ce RE ee ae 
15-25-yr guar gold 1931....4) 83% ©22%;....  _._- 5 85 85 née - cccel. Sk Bee. Bee Bicone cacdlecas concd ee Gee Gee Bebe se dase 
Guar Series E 1952_....-..- 4\ 87 87 ECR REE TET SN SS EET ee OMe T P! MAR See rae gt CR 
ee Cbdetonne abeal te Biiseas corclncae ‘cocet BO Bunce cocdlanco <acct Ohta BIW isc stcndbecce “nbn 
Cleve & Mar Ist gu °35...4%|_... —__.-j-... ---- i i ae ci iad Mebaeltha odelkiiin cabana ee ae. ae 
Eric & Pitts gu 1940 ser B3%\_... __--}---- ---- I i i ee eats ligmukel bain: leben ae Sek DEEDES wae -éeee 
EEC CS OT Oe eee | 6 Re Se RR a ees (ROS MON WEMeCra rs ow earner ey em 
Gr Rap & Ind ext Ist..4%/|.... ___-|--.. ---- Sih bebe dih. sebetbkans Beak DE Eivcn ‘eedelndnd. sbdabdde -stdbsddl Geahbtels  Kamaeee week 
ET ES ES SC | OE TE: AES Sir Mee, Siem: TSR eiaks (>| YS Renee 
Tol W V & O ser B 1933..4%/__... ___- A a I ee STEP ees Aevapuane se yO eee TAR | NE re 
PCC & St L gu 1940 A..4%4/| 9412 O4le)_--- ----}eee Leelee. «0+ -] 92 92 913g 914g] Dllg 9214) 915g 9144} Dlle Dlie} Dlle Bile) Ylig O1%)_.-. ---. 
a ee: eheehnedé ecteEebbe est0bmoan csoetodou satdbéoan sktbeldecs «ecal Ee Eee Tense saws 
Series D gu 1945._....-- SS GE SCE Say Tee ee ON FO eS RN (RAE 
Series E gu 1949__....- AS EE SL a Te ig i a eae cae oe Br 
Series G guar 1957___..- ee C6 Ln Ge GP Lécue Gouclionn woustae 46 3 Ge  scaieae  aelatlaiMicn asc: Gia oi a aaa dls 2 aieaiacis 
Series I guar 1963. _..- EG Ce Be EY 2 Age 6 gk Ss Se eK We Aa. Seger BE SR SRE Wy 89 89 
Series J gu 1964......-. TE eee SEE ap aes CAME ecrididlinn dshaidbes endatliiisie ditiidam. odin ao died ae Die Gace deen See re 
ee Se se. pewelewee eecclosoe camel hl “ME tinue exon ies RSs Mek es a tea Se ee 
Pere Marquette—iIst A 1956..5| 85 88le} 847% 86's) 84 86 837g 8512) 8412 90 | 87le 90 85 8812] 83 85 | 84 86 847g 88 | 8314 85!2| 824g 87 
ist Series B 1956__.._..... 4| 70 7214) 6814 697s) 7ulg 72 70 70l2e} 70 71 7053 7llsi 70 71 687, 70 66 66 68 69 67 6810) 65%, 70% 
Philippine Ry—Ist 1937... ae 2 Boe ecane. 4 46 47 47 654 5210 54 ie ~aae 75 ae 47 48 ee Dhaai Swe 
Reading—Gen 1997 gold....4/) 85l2 8624) 8414 85%) 8312 S5l4) 82ig 835s) 8314 8414; 83 84 81 8353} 80 82 81 83 8034 8434) 8014 8212) 78 81 
Registered ...........-- [TNS ee F Re  * TA TS Sa ee Seeman rt | Oo ee ee eR ae 
Jersey Cent coll 1951 gold..4).... ____j__.. __L.| 8414 85 |.---  -.--| 8214 8312] 8312 8312] 81 8312) Sl Sliegij_._.. _...| 80 8314) 79!2 8012) 78 805g 
St Jos & Grand Isid—1947 g..4).... __._/.... -...} 60 60 {|___. ____| 64 64 63 68 6314 G63l4;__..  ____| 59lg S5O9lgi_._._. __..| 60!g G6Olg] Gl 61 
St Louis & San F (Reorg Co)— 
Prior lien 1950 series A__..4| 601, 64 6114, 63 593, 63 581g 6210] 6214 64 6012 637s} 5934 Gll2| 57 £460 57 59 56%, 6014; 53 57%) 53 58le 
Prior lien 1950 series B....5| 765g 7933) 76%, 7712} 77 7712| 73% 75%4| 7412 78 75 78 73\g 75 70 73's| 701g 72 68!g 7212} 67 68%) 6614 70 
Cum adjust 1955 series A_.6| 64 69 | 63%, 647s| 6412 671s 63 681g! 67 71 | 65% 70 | 65 6712] 6233 66 | 62 64 | 5912 62 | 56 61155 63 
Income 1960 series A...... 6) 4012 4512) 40% 437) 4l!2 44 42 48%4) 4712 56 5Ole 5433) 4912 53 46\4 497s) 4814 51 40 4512) 393g 4524] 39le 45le 
St L-San F Ry gen 1931 g..-.-- a fe 3 eee = =—6eOl A” pi ane a i ee eee 
General 1931 gold._.._..-.- SE eo 8 98 961g 9714) 97!2 98 9612 971g) 9614 9634) 957g 957g} 913g 9214;__.. - --}-.-. ----] 9] 9214 
K C Ft S & M cons 1928 g- -6/ 10212 10314)10112 103 [102 102 |102 10212/102 10253)... ___- 101 10112} 9912101 |1CO 100's| 9934 10112}100%g 101 |100 101 
KC FtS &MRy ref 1936 g..4) 741g 7512} 71 74 | 6612 70%) 661g 68 | 68 71 | 70 7i1le} 69 7114] 637g 69 | 64% 67 | 66 % | 64 67 | 60% 6512 
KC &Mem Ry & B1929....5).... _.. |... Lhe ‘pios tinness sao ae. 21. OE alt Ole Ook Gee ee «| OO UE Olle Seine  cancteee once 
St Louis Southwest—ist ¢..4| 63%, 77 71 7253| 687g 70l2| 66 6734) 6712 72 7044 72 70'g 7114; 64 £6712) 64 £66 6212 68 | 61 63 | 60 61% 
2d inc bonds ctfs gold... .-.-. 4| 50le 57 58le SS8lei/._... -..-.| 58 58 ee Megs et SEEN we ER i Re ORE OT Sal aera 
Consol 1932 gold_-.- 4| 57 681s] 59's 60 | 59 61%) 59 60 | 60 64 | 6212 65's} 61 6217} 58 61 | 58 591s} 5712 60 | 57 G6O0lg) 49%, 55le 
ist terml & unify 1952_._.-. 5| 52 65 58%, 60 59 59% 59 «60 591g 6412) 60 635s| 61 £63 59 @62~61 59 60 597g €3 | 59 61 5612 591g 
San Ant & Aran P—Iist gu @..4) 5412 6814; 65 67 64%, 65 | 6412 65!2| 641, 68 6612 67 645g 67 641g 6412) 62le G4le| Glle 64 59 6114) 56 68 
Seaboard Air Line— 
Gold 1950... |. Sh oR Beers ee ee ee | ee. eee eee TRB . cccaleece oo oa Oe. C.F Ota Ce ae: ee 
1950 gold stamped........- 4\74 74 72 73%| 70'g 7lle} 70 721igi 7l%4 72 7053 72%3| 68 #70 66 68 64 66 6614, 70 | 63 66 58 621, 
Adjustment 1949_ 5} 4912 5314] 4712 50 | 481g 4954) 47i2 4912} 49 52 51 521201 50 &2 44 49 44 48 46 48's) 42%, 477s) 34 40) 
Refunding 1959...........4| 58 60 | 57 59 | 57l2 58%) 57 £5712} 57 59's) 56le 53%, 557g 51 5314] 50le 52 | 48 502} 43 4712) 36 41 
ee ee ee ws ancl CO. Ce Fee (Oe tee «3 Eee Fe FE FE Bec cc cckecee mmeckccwe cocch 2A. Tice. cose 64 64 
Carolina Cent Ist coms....4).... —~.--}..-. Lk SPER ES Sates See: CO Fel eae oe Ey Tee ae FR Bee ta 
Filia C & Penin extd 1923...6)._... ____/| 100% 100%4| 10012 10012/10014 10014)---. ~---f--. LLL} LLL CL ‘SRO RS Be. 8 Wee! Gckels mcee 
Cons 1943 ¢.......--...-- 5 OF Bs dich -cecaal Shei GAR: Ho Ge eee (CR SPE ES Oe Te 
ist 1 @ extd 1930_........ SOAS RERE IE Te SS CEE ae See! SR ye CO ee Tene anee Lica eels * dbeliidty: whine 
Ga & Ata ist coms 1945....5)....  .--j.--. -L ee aid Gipbalinnhal eddalieiiad edb Rawna abe a, ae I a ae 
Ga Caro & Nor ist g@uar....5).... -..-|-... --.-.. Saeed’ Votiyeiie ictal tanita sais? ina Ve aires Tse ORR SE UR 
Seab & Roanoke ist 1926..5| 96 96 |... -... Se Genta “see cabs “wdeeebedcs oocic ye Ee ae) ee oe edie) 
So Pac Co—Cen Pac coll’49¢.4| 75 77 761g 77 : a 75 75%| 75% 7612] 75l2 797s! 73 7614) 68 704) 70 71s) 71 75 | 68% 71%) 677, 72 
Convertible 1929 --4| 831g 855s) 831g 8414; 82% 83%) 827g 84%) 83'g 8724) 84 877s) 8412 86 | 83 8433) 82 8314) 815g 8414) 7734 8214) 7712 815g 
Convertible 1934 -5|100 105 |1011g 10414)102 10412)103!g 10844)1065g 114 (105144115 [105 10912] 993, 10712) 10212 105%4/ 10424 11112) 994g 11153) 98%, 10812 
Registered ............- see A pel Re ee are Rn eee REG SE. eT 
Cent Pac ist ref gu g-....-- 4| 80 83 | 795g 8lle| 7814 79%) 78 801g) 79 81 | 79 8014) 76 79 | 7214 7612) 7314 78 | 75% 7812) 7412 75le| 7412 78 
Mt¢e guar gold__...... 3\4| 85%, 85%s| 85% 83 841s) 82% 83 S84 S412: 83 84 825g 8312) 8214 8234; 82 8234) 8214 83le| 81 824%) Sllg 82ig 
Through St L ist gu @..4/)_... ....| 75!2 75!2) 80 80 | 80 80 |---. -.--| 782 80 78 78 gh RE a he 73 74'2} 7Ole 725s| 7O0lg 70% 
Hous E & W Tex 1933....-5).... —- -- dak: aiid Lids Cleland embeliabe wtsin RGSS ee ee epee: eee 
ee re PO Ue cc cldcen sbackense Seuslanse aseckeceo cocclacse cuce tid” sbhiibbie wide Ge Be Dine cottieice celebs 655. 
Hous & Tex C int gu 1937..5| 97 98 |... ---- (a EE ll Ul ee eee tats boeken. Olle... BP Rinses need OS OS 
Gen int guar 1921 g.....4)....  ----/_-.. ----j.--. ---- 931g 93ig) 945g 945g O41, O4lg)_... _.--}-- LLL 93 93 |.... --.-.| 91's 94 | 91% D1% 
Waco & N W 1930 g...--. a ee ee Se. Bb weet cecdeee ehsbipaes coctibsse cave od snndimadis’ adel dia! iki Asbo seek 
Austin & N W Ist gu 1941..5).... -..-/-.-. -....|---- ---- dues sesalease <cockeces coce ee PS ee ahi did. mocdiunds? data Ge 
Morgan’s La & Tex Ist....6).... —-..-j/-... -.--}---. ~--- a: Cae ediliveki eaee Pare EFS eee ae i 
Northern of Cal gu eee ERS, ONT eo Se Oe ee eo ape ee ee Se ere? Ee 
Ore & Cal ist 1927 gu_._..-. 97 | 96 96 | 9812 981g) 9712 9712) 99 « 991g) 965g 991g) 95% 9612) 9253 93 | 93 94 | GD4ig 96's) 934g O4lei OSle O4lg 
So Pac of Cal ist coms ’37..5/.... ..../.... -.../---. ---.- i cmntiinmas, omni cit’ itdien eR ee eee a Ee LER a Mey nee 
So Pac Coast gu 1937_..._- 0 ONE Ea er i la i Oe Me ELL, 6p akelidinan. entiiindue digas CR 
San Fran Terml ist 1950_.4| 7812 78%| 77 80%! 78 78%| 78 78%| 77% 77%) 76%2 78%| 77 77 |_-.. --.-.-| 72!2 73%| 72 76l2| 72% 75le| 71 72% 
Texas & N O coms 1943.....5).... |... —---J/---~ ----/- a a a — eG ae es Ey eee Pre 
Sou Pac RR ist ref 1955....4|) 82 8312) 81 82%) 80 82 | 791g S8O0lg| 80 Sl fee 82 | 7914 8012) 761g 7912) 76 732) 7814 81%) 74%, 78%) 743g 79 
s Option e. 
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1919—Continued. 
| 
BONDS January | F March Aprti May June July August | September October | November | December 
Low High\Low High\Low HighiLow High\Low High\iLow High|Low High\|Low High\Low High\Low High|Low High\Low High 
Southern—Ist 1994 gold_...5] 9412 9653} 94 9512) 93 94%) O2lg 94 | 92% 9514] 93le 951s] 91 9312] 887g 917%s| 8712 90 | S712 90 | 85 88 | 84 B7% 
al aula Miiahi: silitinaeh ettibladie ciietbeks aadnlnian albu nbn wavtiblacdaa eahbibdad aataee Gn Biiiaaa: wher See ees eee 
Develop & gen Ser A..-.--- 4| 663g 68%) 6612 6773, 66 6712} 66 68 | 67!2 69 | 65l2 69 | 65 6612] 631g 6533) 621g 6453) 6278 66 | 60 633s) 59le Gl1le 
Mobile & Ohio coll tr ¢_._.4|._.. ----| 6613 6753| 66 6753| 64 66 | 66 66 | 677s 68%,| 663, 681s} 64 66 |___. ____| 6314 6412] 61 61 | 55 60 
Memphis Div ist ¢.-.-.-- BIEGncks apcckbcce ccnek COR GORE Ge GS Tre Gettises. pone GU CEs dna: nebeaban — conadeed.  wababenes cocckeaemauna 
St Louis Div ist gold _-_----- 4| 731g 74101 72 72%| 72 72 | 70lg 71 | 71 #724172 «74 *|__.. ____| 70% 70%| 69%, 70 | 71 73 | 70 71 | 67% 70 
Ala Gt Sou ist A__-------- SPOR GB lian sdicdbaun  d:medecdn cdwleesce semblncce ogunk ORG Ge is6 - ccedndwd cde’ 6c sae bee 
Ati CharA L 1944A___-_-- esc tenes ee: oe 88 | 871g 8712) 8814 8414] 88%, 88%)...  ___-]_-._. ----|_.-. ---.]-.-. ----.] 84% 847%) 82% 82% 
ist 1944 series B__-_------ 5| 9612 971g} 95%, 9634) G3ig 93Iq| 93%q 93%) 94 9614) 9414 O5le} Y2Ig 9412} 9O1g O1ls| 9O1g 904] 92 94 | 87 Yilg] S6lg SBlo 
Re Ee ERROR... Ges aacslesind cocclisul cane ee: cache Tare beh aeielbaan ananiiaik onlehl aan .- ta cakes alee. 
PO EEE | SEP ORE ERE SCORES es ee eee sere ee ae EN Se nily aati 
E T Va Ga div 1930__..--.-- Pi asi’ eubindew’ ogned: SE? Be Eade) <diedntok: cteeinese canehn dae] aie ee Me. Ge: BR Eien coeebiewanaeae 92ig 921 
Cons Ist 1956 gold__----- 5| 951g 951g} O5le 95le] OZig 97 | 96 96 |---- ---- 951g 951s} 96 96 | 897g 90 | 90 Q90lgi__.__ __._]| 91 91 | 89% 897% 
E T Reorg Lien 1938 ¢----- ae Pte. aesdided. snapihaon ssn:  eeeibend wank Re ET Se Ce PRR mE HR Ha 
Ga Midland Ist 1946__----- oe OP inchs canpinnee cnmdlnbsie coneieetd oftbindee ance Seats SOLE Be eR Pee SY Se a8 ae 
Ga Pacific Ry 1922 ¢__---- Ei! i Ps eames lk | eee aes le Se AA 
Knoryv & © Ist 1925 g_.__-- Eph atueibose casbivonn  oddbibahe wwnehb<ne ~<erkpane csien ind. mallee Get licied ‘om dMemingl: «<< ieee ae 9734 100 
Mob & Birming mge 1945_.4/---- ----|---- ---- wees comefecce ecce|eore oeceleee= ---- wane. weg MR: We Leeia  acauiidas ivtussale eae 
Rich & Danville deb 1927..5|---- ----|---- ----|---- ----|---  ----|----+ ----|---- ---- CD. Diced. socaknntin LSecdiken cnckl ew ees a 
tees Ge Meeeiis See FOGR Bile ccc ndn nse cocclecnn: conch UR TR. Tesco won GD OD finn n  cnncdecne, csnalpaca “nddienne enaskaska canuyeaweriabe 
Sou Caro & Ga Ist ¢__-_-_-- Ce OD fnnce cddelecee 6noh SID MOD) frocs cocelecee, cscelnccn. sacthnane. endthacan) sn<@pbene secchuaca) danuneeen eae 
Wee ee RR BE S inace cocclonses , chtbipake. esbphbabe wesal ehhecese were See Ws SO i cckide wd! adden nodal Oh Ee eee 
ST: Set RE Meiics ~ enebliiih 95 | 96 pine eangh wae waren Ce Sree OB. OB Func: nsmliwsie cubital -oaduleses scene, 
is eee Oe ee ED... Cie ake <ddclesme csdalbnve cineiehd sone Te,. 2 aoe cts Sots Meee S Pe | eee SS 
Spokane Internati—ist 1955_5|---- ----|---- ----|---- ----| 75lg 75lg)---- ----j---. ---- with ontninkbe nleptetn  <biitiine  omsdbodes > eee 
ermi Assn St Louis—ist__4%| 91!2 Q91lz)... -.--|..-. -...| 85 85 | 89 89 |... --.- ees ee Ue Pee eee 
ist cons 1894-1944 g______- Sj.... --.-| 98  O8lgi. .. ....]| O3% 93%] 93% O3Sl2i 93 93 | 04% O5igi.... _...] O93le O3lei O93 98 |.... -.-..]--:. -... 
Gen ref 1953sf_.........._._. 4| 77 77|75 75 |73 73%'|72 73 | 725s 73 | 731g 7312} 72 73 | 69 72171 72172 «75169 72170 70 
St L Merch Bdge Terminal_5 ee eeeele mee oeoeefeeee 2° 92 92 Sanne c@ecalkabe cednsinaes  seantleanea sesh. ome sndhenece Sben 
Texas & Pacific—ist ¢___---- 5} 90 92 | 90 92 | 89 90 | 895g 90 | 87l2 92 ' 90 93 | 90 91 | 891g 904) 8812 90 | 87 90 | 84 S85le] 82l2 84% 
Toledo & Ohio Cent—iIst ¢__5|---- ----|---- ---- men) cccel OR OB freee encloses sass pond, sendibene cavelh wnat weaue ie. ai Bee aa eee 
Western Div ist 1935 ¢..__.5| 87 87 |---- ----|---- ---- ne seanieeee cetelwoep occ ruse agent ie ORR. oc OR: BB 4 OO. Biss i. 
General 1935 ¢._._..__---- Os AR SRR Sok es Semen e We: WE Bats. cceabickk Ra | as ss ea ee 
Kan & Mich Ist gu 1990___4/---- ----|---- ----|---. ----] 75 75 , 75'2 75lg)-... ---- ts ek a, Ree OS RR er 
% 2d 20-year 1927_________- 5} 901g 91 | 9Olg OOig].... ....] 89 9013] 88 88 | 88% OO]... _...| 92 92 | 92 92 |__.. __.-}__-~ —_-L 871g 87le 
Tei Peocia & Weet—tet 1917..4)---- ----| 3B BB jinn. ccnefenne cacuheoese -0--].--- ---- een Mee Meee hl Ts SEE T SES “Pe Sos 
Tol St L & W—Prior lien_.3%|---- ----| 75's 75'g}_-.. ----]--.. ---- pase e66nlweos cone eee Meee FS SRESERE! 75lg 76 | 741g 74lg 
50-year 1950 g@.________.__- 48 51 |49 49%) 45 48 | 50 652 551g) 54 «56 | 54lp 5453) 52 53 | 53 53 | 523g 52%| 471g 471g] 42:4 45% 
Toronto Ham & Buff ist 46.4/..-. ---- pede edthineke. dudalivosd ndane“2@  e¢seleese aaselbee “das bbe. actele abe: oddbbaan: aaa 63 69 
Ulster & Del—1ist coms 1928_.5)---- ----|---- ----|---- ----|---- ----|---- ----|---- ---- ne. CHeib> eae naked abe in ddeiibann ahaa 805g S8O05g)---. -... 
Union Pac—RR & L gr 1947__4| 861s 897%) 86 871s] 8512 865s) 86 87 | 8614 86%) 8514 8634) 841g 86 | 831g 8514] 82% 85 | 84 87 | 833g S85le| 82% 85 
20-year conv 1927_________- 4| 873g 8912] 87 88 | 851g 87igi 851g 87lq| S712 88%) 88 89 | 86 88%) 82 8512} 83 85 | 84le 88 | 83le 86 | 83 88 
ist & refunding 2008______ 4| 80 8312] 81 83 | 80 83 | 79 81 | 7958 8112} 80 81 | 77 80 | 76l2g 79 | 7612 78 | 7712 805s: 75 78 | 74le 80 
10-year secured 1928______ 6|1037%g 106 | 103%, 1047g| 10234 1037g/103 10414|103'4 104 [10314 1041g/102 10412)1021g 10314;102 10253) 102% 1031g}102 102 |101% 1031g 
Oregon RR & Nay con ¢__.4| 85 86 | 84i2 85%) 81 82 | 7914 80 | 82 82 | 79% 83 | 7912 8012} 7612 781s 761g 7653| 80 80lg| 7714 7912} 76% 79 
Oregon Sh Line ist ¢___-__- 610012 101 | 10034 10112) 100%, 1011g| 10053 1011] 1007 10114) 100%, 10114) 100%, 101 | 997 1007s} 997g 10012|100 100%,100 1001g| 9912100 
Ast cons 1946 gold______- 5| 98 987%! O82 98%) 967% 9673) 9653 9712) 9712 98 | 98 981s) 95, 961g) 9514 9514) 93 9314] 94 94121 93 9419] 92 92% 
Guar ref 1929 goild_____- 4| 8614 88 | 8412 8712} 8514 861g) 8412 8712] 865s 871s) 8544 87 | 8412 86 | 805g 85%) 813g 8312] 82le 851s} 78 83le] 77% 84 
Utah & Northern 1926 ¢_.___- Lie Ghaioce S$) cuMcckn: smeeniie “adie coos osooe OS 60TS FOR OG... ..-.. 98 GW tb Ota COiiice cli ae 
Vandalia—cons 1955_________ inti edith sditeindes wise 8012 S80le|---- ----j---- ---- SE See Me eee ere © ener oe 78%g 80% 
Varese Grus Oc Pac—au 1984..41%41--.. ----]---. <.-.|--.. -..-].... ....] & W }j.--- ---- ane -herleliie casclodge sadeidindn .ddkeuii hee 
Virginian—ist 1962 ser A___.5| 92!g 9412] 91lz 9312] 89%, 9112} 8014 9012 92%) 8914 9212) 88 85 8754) 87 88%) 86 90 | 83% 861g] 82%, 84le 
Wabash—Ist 1939 gold______ 5|. 9612 98le] 96%, 9714; 94 961g] 93%, 948,) 9412 96l2) 9512 9614) 93le 95 | 8712 934) 89 91 | 91 9453! 89% Glle| 88 91 
2d 1939 gold... _____..__. 5| 88 89 | 851g 86 | 8312 85le 83 84%) 84% 88 | 87 S38 | 83lg 84 | 821lg 8312] Siig S212] Sills 83 | 79 815g) 793g SQ 
Ast lien equip sf 1921_____- hice sittin mideiccce oeeibéaih maa “abn er. fe Teen Ce TE are hasaen’ Mice 
ist lien term! 1954_________ a tee, patina BEELER GE PEE SOS ers nik nibh, bhelinaibiy sealants gibaalibdne abn Tie, TOM skis fen 
Det & Chic Exten 1941 g.__.5|-.-- ----| 884 88l4).... ----|---. ----|---- ----|---- ---- eaee an--|---- ---- pane covslionns -cestbebh savdpeed. Game 
Omaha Div 1941¢.__.____- rea Se RL REGEN eR bake e6ccBisen caselahet oddclanes sbbdluice  oenelcdidn endiibebs (desde ue 
Tol & Chic Div 1941 g____- Oe Te - Th Risse eecdindee ottnuie’ siete: sone it, wbetakon asdinodh. ededin cde suid ML:  SAMbinba&: sede Gee 
Washington Term!—1st gu_3%|---. --.-.|_.-. ----| 75l2 7512) 75 75 | 75 75 |--.-- ---- ee ee Re Rs ee ES 
West Maryland—ist gold____4| 58  585s| 59 6114] 59% 6214] 577% 597%| 5912 63 | 60 621g) 58 6014) 56 58%) 5612 58 | 55 60 | 52 5H | 4714 54 
West N ¥ & Pa—ist 1937 @___5|_.-. -.-.|_... ---.] 9738100 | 967% 97% | 97's 97!s)-.-. ----| 9714 O7l4]_.._  __--| 923, 92%] 92 9312} 938 94 |-.-. —-__L 
General 1943 gold_________ SE Se Gey. inp Ose Camere enn" Mneidiad cwaaldpEe Sats > ktedidilissin tkaaiinne «tel 63 63 
Western Pacific—ist 1946 A__5| 8412 8612) 84  84lc] 8lle 84 | 81% 83 | 82% 8414) 83%, 8412) 833g 8414) 825g 84 | 82 83 | Blle 83le] 8llg 82 | 791g 815g 
Wheel & L E—Ist 1926 g___.5/---. ---- ees Pees: Hae: Se a 96 Lideaehh 5: patie * duntguliilickdss. Silminiea kal 92 92 
Ref Ser A 1966__________- OAtE GO. GE: Lecce scnckecos cdtulaaee scanketer) Ssaniness, onan 591, 5914] 56%g 5912) 58 58 |... ----].... ~..- 495g 501, 
Wheel & L E RR—Ist cons 49 4)... ~---|_.-. ----|..-. ----] 5914 65 | 64!2 6512/.... -..-| 651g 65's) 63 63 |__._. ___.| 59 601|59 59 | 52 654 
Winston-Salem S B—ist_.._.4|.... ----| 75 75 |-.-. ----|__.. ---- 0 40 Te 00 Bnace  enndijube dbncknnen. aasdinnen cone 
Wisconsin Cent—ist gen___.4| 78 80 | 77 781s| 77 78 | 7612 78 | 76 78's) 77 77 | 73% 76 | 64 70 | 683% 70 | 69%, 7212] 671g 701e| 63% 67 
Seem & ed Gte & coon Set...45 Ta Tétel.... -.--k Tame Tate 76 (7B Ot Gre TRPEE TOG FF Babee Seeebinsn cocchickc ccckdnnn Koddlddak’ bucks 67 67 
STREET RAILWAY 
Brooklyn Rap Tr—1945 ¢.__.5| 65 76 | 7114 74 | 70 7412} 62 707%| 63 6634) 64  6653| 59 63's) 54 60 | 521g 5412} 32 52 | 31 32lg| 00 35 
ist refund conv 2002 ¢____- 4| 45 65212] 4912 53 | 49 4514 4612} 43 46 | 44144 48 |... ----| 45 46 |____ ___.| 28 321g] 30 30125 29 
3-year secured notes 1921_.7| 75 8512] 7912 86 | 81 84%] 791g 84 | 77!2 8412) 80 8414) 79 81%) 75 7612] 70 75'g' 55 72%) 39 5512] 39 535s 
Certiticates of deposit____|__._. ---.- Og TREE ERC: (teragetet 79 «679 |.--. ----| 76 76 | 74% 76 |____ ____| 64 65le] 39le2 53 | 37 51 
do eg” RRR: hehe PCR ofa Gaia: 7% TT | 7% 7g 7 OM Tk lu. d.... ...1 6a KH 6c eS 
tien Chew £56 ahs GEESE. Biosoc cdetlccen scocckecee néselacaca accel t@S2 Sersheaee eebkeece Se<tinndm aaackandce const. TE Bicod soutien Soon 
I i eeee cenaloace condlesse §226leese, cantinnnm sasalbana coctlssos asec ae: ak 
Brooklyn-Un El ist g___.4-5| 72 78 | 72% 77%| 7812 794| 78 79 | 7312 7712) 78 79 | 74 75 | 74 75l2| 70 7314] 70 72 | 6414 70 | 59le 631g 
Stamped guar________- 4-5| 71%, 72 | 71% 7134) 7812 791g] 7712 77le|---- ----| 73 78 | 74l2 75 | 741g 7612) 72%, 72% | 72%, 72%3| 7014 7014) 59% 62 
Kings Co El ist 1949_______ 4157 57 162 65 | 64 6S%n GB j---- ----|---- ----} 65% GSR... .... mM. @ hak. Jota cue 49 60 
Stamped guar_________-_. a Se Beas eakelioadt> adiiaiubae Maken cowe weeeicen = seerlwwne eH Kliscw cone tube Cénalneane coeds oud: paneeien. aes 
Nassau Elec guar ¢ 1951__.4)__._. ____|__.. -_._| 54% 54%] 50 wane cosek OO GD focun <eceinaes acun cats atimaiinas aseae ao 2212 26 
Chicago Rys—ist 1927_____. 5| 79 81 | 78le 79%| 77 79 | 71le 7712) 72 77%) 74% 78 | 73 75 | 7219 761g! 721g 74 | 72 738i 65 65 163 65 
Conn Ry & Lt— 1st 1951 ¢..4%|_._.._ __..| 87 88 | 85lq 85%/_... ___- eee © ae 2 a, 2 ieee TOs POR unc. cocdlind: Ba ee oe 
EE yy CESS SSS*" gli Ripa LTE OE Mis algae ecep savcinsse caved 00 - BE Meee aang Ses HERI PP 
Det Unit—1st cons ’32 g._.4%| 73 7412] 74l2 7512] 71 8lle| 7312 80 | 74% 76 | 75 77 | 75 8 75l2) 73 75 | 70 7414] 68 7314] 68 72%| 67 70 
Hudson & Manhat—1957 A__5| 5612 6014) 5712 58 | 54 58 | 54%, 597) 59's 65 | 60 63 | 60 61%) 5412 607s) 56 5824) 551g 5934) 52 56%) 52% 58% 
Ad‘ustment inc 1957______ 51} 16 18 | 16 47%) 14 1612} 15 1719| 15!2 1814) 18 1914] 1714 1812] 1519 17%) 153g 17 | 13 16 | 114 1419] 115, 16 
N Y¥ & Jersey ist 1932___.__.5|__.. -.._|___. __--] 9012 9012] 90 9012] 90 90 |---- ----|---- ----]._..  . LI. Se tne o then dih..oa elidel ee 
Interboro Metrop—cColl___.434| 38%, 43%,| 39 43%] 27% 39 | 29% 35 | 29% 425s) 38'4 42%) 3512 40%) 29 37%) 26  337| 2412 31le] 13 26 | 14lg 21% 
Certificates of deposit.____- eee weenlecee coee|euee con-|oo-- ----| 29% 40%) 38 41%) 35% 9 | 208 3614] 2653 33 | 2412 31 | 13 26 | 141g 21 
Registered ____________ SS ERE PS Re BG%e BBSel.... .cucleecre moenlence coeelen-- ----].-.. none ee Fee MATE 
Interboro R T 1966____...--- 5| 68%, 72%) 70 7412] 66% 72%| 65 7112} 65 7458) 73 7512) 6614 73%) 64 6712] 561g 6612) 50% 63 | 431g 56 | 44 6012 
Registered __.._.__.________ Si.... -...| 60%, G@lgi.... -...] GBle GBRgl---- -nnn|eoce -cmd|nene -2--].... ..-- Serene Ree prge SONSA 
Manhattan Ry -Cons gold__.4| 72 72 | 72 72%4|__._. ____| 65le 69 | 69's 69%s| 70!2 72 | 701g 72 69 | 6512 68 | 56 643s] 55 581g) 54le 59 
Stamped tax-exempt______. 4| 74 74121 72 7414, 70 72 | 69 70l2 = - 70 72 | 70 =7112] 6914 70 | 65 69 | 55% 66 | 554 55 | 55 SON, 
a eG: een PS Bay Mere er a ee oe PA TAR OER ko 
pe Srey YY | ee Ree eee Cee, 2 ee ee a eee ee ER ea | a ey 
Metropolitan Street— 
Bway & 7th Ave Ist g.___-_- 5}... ____|_... ....] 6012 70 | 60 61%| 61 61 | 69 72 | 68 69's| gg 68 | 58 63 | 49 63 | 49 50 | 451g 48% 
Gat & Gt Ave tet a0 °06...-81 OB €8 168 68 1... <<] GB 68 | GB GB fnone cnecdncce noel AB. 66. 1 6B) BB feces ccccheccs ccnchinccd 22 
Lex Ave & Pav F ist gu '93..5| 74 74 |... -..-|..-. ----|__-., ....| 62%8 62%8)---- ----| 65lg 65's) 65 65 | 571g 621g).... ...-- eee te. IE See 
teres Oe eee Ge Bron BUNGLE. 5. cccclccoe cobclecce comclacea qacaleooe cecelesce ese-lesen “580higemn euee eo Gis... 886 «671 ea: oS 
Montreal Tram—ist & ref._.5)_...  -.._-|__--. -L-. me ettininnaan caelreee seerkeere cecchizshe <49Pi ances, waka aiti-m udeah ee - te ae 4 eae ae 
N Orieans Ry & L-—1935...4%|.... -.../.... -..-]..-. -..-1 61 61 |---- ----]---- ----]| 61 G1]... LLL wt ebadiiiaes uievbelod ui ecte.. eee 
N Y¥ Municipal Ry—1966___-- ie: ee. Oe. ek WR: Gh tisce. sane) tee Me bales eek hl’ edb ee 
N ¥ Railways ref 1942___.___- 4 441g 41 4512) 3914 4612) 4312 4512 
Certificates of deposit._....-).... ----j-.-. ---- 
Adjustment income 1942. ._5 
Certificates of leposit....j.... -.--j-.-. -.--|-.-. -.--| 11% 12!1¢ 1012 1214; 6% 
N Y State Rys—1962______- 4%| 61% 62 | 55 55 | 55 58121 55 55 | 52 5312) 55 57 | 55 562) 65 55 | 55 55%) 56 60 
Portiand Ry—ist & ref 1930.5|_... _._.|_... _.__|__.. ----]___. -___|---- ----|---- ----| 75% 75%4| 751, 7614) 752 7512] 7553 755s 
Port Ry L & P—conv 1942_...5|.... ...|_... -..-] 6312 6312] 621g 621g|---- ----| 65 65 |... -.--| 655, 665s).... ----|_... ---- 
Third Ave—Ist ref__....._--- 4| 50 653 | 50le 5412} 50 53%) 50 51 | 50 58%) 5514 584) 5712 59%) 51 5712) 49l2 53 | 49% 52 
Adjustment income... ..-- 5| 2712 317%| 2814 3212] 25 301g) 27 28 | 27 4214) 37% 42 | 39 4214) 33ig 30 34%) 3012 331 
pon 0 Mes RR eg dla eee eee OE Fe ee em CB 931g 931 
Tri-City Ry & Light—ist____5| 94% 957%| 9612 97 95 | 932 9314 9314) 9412 9412) 93% 9412) 933, 93%) O3lg 94 | 93 941 
Sindtentanend- a6 EGG 8900. Bib lends cnndloces ccadiecae, ccodicens) odadkte, UD. [owe <s*-lacee. péntipane comdpacce cucdinuicw anode al 
eee oy Sa i i ippeheaagrse wane coeelecee ----| 7% 78 | G7lg 671g) Zig Titgi.... ----j.... 
United Rys Inv—Pitts issue__5|).... -_--.|.-.- aE the ieee Gite eoaeh a 71 4 7612| 74 76 | 7412 75 | 73 %76 | 75% 78 |... ~~. 
United Rys St Louis Ist-__---- 4) 505s 52's 4814 51 | 50% 5il2) 50% 50%) 4612 55 | 52ig 55 | 53g S5Bt4|__.. -...| 5g SAyl..-. .- 
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1919—Continued. 


{[Vox. 110. 














BONDS February 


Low High 


April 
Low High 


May June August 
Low High|Low High Low High 
31%, 32 
301g 34% 
30 34% 
74% 747% 


a 


United RRs San Francisco... _4 
Union Tr (N Y) ctf of dep... 
Equit Tr (N Y) inter ctfs_._- 

Virginia Ry & Power ist 





30 
2812 
29%, 


30 
32% 
323, 


32 36 
3012 33 
3012 33%, 


32 
Sill, 
32 
77 


25 25% 
22%, 27 
79 79 


3610 
36 
3612 
77 


GAS AND ELECTRIC 
Brooklyn Union Gas—1ist....5 
Cin Gas & El ist & ref 1956__5 
Columbia G & E—Ist 1927.__5 

Stamped 


Olig Dlig 


84le 

86° 

1011, 104%, 
961g 961g 
9612 96le 


93 


10012 1025, 
Con Gas E L & P of Balt-— 
5-year conv 1921 
Detroit City Gas—1923 ¢._..5 
Detroit Edison—ist 1933._..5 
ist & refund 1920 A 
Havana Elec Ry—Cons 1952. _5 
1 


9612 96le 
965g 965, 
96 96 
93 9Q93le 


94 


9014 | 


94 94 
105 105 
"83 84. 
995g 99%, 
94%, 95 
“9212 
69 
98 


90 90 
9212 9212 


Kansas C (Mo) Gas 
Kings Co E L & P—1937 
Purchase money 
Convertible deb 1925 
Ed Elec Ill Bklyn Ist cons..4 
Laclede Gas—ist 1919 ¢ 
Refund and ext ist 1934 ¢._5 
Milwaukee Gas Lt-——1Ist 1927. .4 
N Y Gas Elec Lt Ht & Pow... 5 
Purch money coll trust ¢..4 
Ed Elec Ill ist cons 1995... _5 
Pacific Gas & Electric— 
Calif Gas & E1 Corp—1937__5 
General & refund 1942... 5 
Pacific Pow & Lt—1ist & ref__5 
People’s Gas Lt & Coke—Ist _6 
Refunding 1947 gold 
Chic G L & C Ist gu 
Mutual Fuel Gas gu 
Phila Co—Cony 1922 
Standard G & E conv 1926... .6 
Syracuse Lt & Pow—sf 1954.5 
Union Elec L & P—Iist 1932___5 
Refunding 1933 5 
United Fuel Gas—Ist 1936__._6 
Utah Power & Lt—1944 
Utica Gas & Elec—1957 
Westchester Light—1950___.5 


100 

90 

79% 83 
9914 995, 
95 97 
Olle 94 
71le 7414 
100 100 


10014 1001, 


100 10212 


80%, 8012) 80% 


941g 
9312 
74 
98 


9512 95% 
8712 88 
88 88 
100 101 
75 76 


95 
8714 


961g 
8753 


1001 1001s 





MISCELLANEOUS 
Adams Express—coll trust_..4 
Alaska Gold Mines—1925....6 

10-year conv 1926 ser B....6 
Armour & Co—\Ist real ext_4% 
Braden Copper—1931 
Bush Terminal—\Ist 1952 


5614 
23 
21 
851g 
951g 
77 
8212 
82 
841g 
11712 
8934 
90 
881, 
96 


32%, 
3014 
8834 
94 

801g 


R234 
937, 
77 
801g 
8014 
827, 
112 
S7\4 
86%, 
87 
96 


801g 


Buildings gu tax-exempt _.. 
Chic Un Station ist 1963...4% 
Chile Copper conv 1923 

Coll tr & conv A sub rects__6 

Coll trust Ser A 1932 conv..6 
Computing-Tab-Rec—1941 ___6 
Granby Cons MS & P—Ist_._6 

Stamped 
Great Falls Pow—ist 1940___5 
Internat Merc Marine—\Ist__6 
Montana Power—ist A 
Morris & Co—Ist 1939 
‘New York Dock—50-year_.__4 
Niagara Falls Power 1932_._.5 

Refunding & gen 1932 6 
Niag Lockp & Ont Pow—1tIst. 5 
Northern States, Pow—1941__5 
Ontario Power N F—\Ist 
Ontario Transmission—1945_5 
Pan-Amer Petrol 

Ist convertible 

Ist convertible 

Ist convertible 

Ist convertible 

Ist convertible 

Ist convertible 

Ist convertible 

Ist convertible various.._. 
Provid Loan of N Y—1921..4% 
Public Service Corp N J 
Sierra & S F Power—Ist 
Tenn Copper—cony 1925___.6 
Washington W P—ist 
West Penn Power—Ist 1958__6 
Wilson & Co— Ist s f 1941__.6 

Registered 

10-year conv s f 1928 


MFG AND INDUSTRIAL 
Amer Agric Chem—ist °'28.__5 
9 


8444 8614 
122 125%, 
9210 95 
93 94% 
86 89 
97 97 
935, 96 
991g 
9314 
88 
71% 


5%g 
11612 128 
90 9314 
91lle Q93le 
837, 85 


88 884, 
10544 1081, 
83 SAle 
83 84ls 
83 84 
98le 98le 


11644 123g 
6 92 
9312 
88 
97 
97 
93%, 


98 ee 
“97 102— 
921g 957%, 


98 


9314 9314| 
9 


96%, 98 
8712 90 
84le 86 
-6712 6812 


100 
92%, 
83 


9734 1047 
92 93 
87 8812 
71!2 72 


91 
3 


.| 96 96 
10112 10112) - 
94 
86 
86 
8212 


101 1g 101g| - 
"89 8934 
9012 901s 


a 
101 101 


8714 89 
9014 901, 


12014 1214 
118 122 
121 121 
12014 122 


135 135 
135 135 
133 133 
135 135 


125 125 
12612 129 


14012 an 


15519 


13210 1335s 
133 133 


11512 11612 
“751g 80 
"91. «92 
92% 927% 


941g 

7712 

92 

907, 

9914 

997g 1005s 


92 
7812 
‘i aa 
9953 995s 
9753 100 
“95lg 100%) 


“16l2 77% 
“9212 96 
92 95 


75 4 =676% 


9312 


i 


96%, 987%, 


3} 9934101 «| 947, 99le 


99%, 1043, 


99 


9712 


Fe 100 1041, 95 
98%, 101 

107 112!e 
87 891s 
100 100% 
8912 Qlle 
119 119 

“9912 9912 
89le 90's 


981g 10012 
109 111 

88 89le 
100 100 

8853 903, 
119 119 


97%, 9914 
10653 111 

8812 88le 
100 1001s 


97 97% 
100 106% 
89 89 
100 100'g 
84ig 88 
11912 11912 


96%, 99 
1015g 10714 98 101% 
88 89 87% 88%, 
100 100!e 
9014 917%, 
11912 11912 
7812 78le 
95 90% 
88 904 
10112 10112) 
95!2 9612 


Amer Cotton Oil—deb 1931__5 
Amer Hide & Leather—Ist___5 
Am Smelting & Ref—ist A___5 
American ‘Tobacco—40-yr___6 


1001g 10014 
89le 91 
119 119 
75 T78le 
KS 


s| 8512 87 


843 


78 


7212 72le 
88, 91 
86 90 
101 101 
96 97 
9512 D95le 


75\e 
99 9Q99le 
891g 80, 


991g 99lz2 
8712 90 


100 100 

95% 97 
80 81 

100 100 

100 100l2 

89 902 


721g 73l2 
99 100 
815g 82%, 


Amer Writing Paper—ist__._5 
Certificates of deposit___.. 
7-6 


88 9012 
101 101 
96%, Q98le 


-——-— ~—-—— = 


88 89 “| 8414 8614 
100%, 1004, Ps ore 
06%, 97%, 97 


Baldwin Locom Works—lIst__5 
Central Leather—20-year__.__5 
Registered 
Central Foundry—tIst 1931__.6).... —-... 
.Corn Products Refs—s f 5|101 101 
Ist 25-year sink fund 1934__5)| 9912 100 
Distiller’s Securities—conv.__5| 8912 91 
E I du Pont Powder 4\4 
General Baking—Ist 1936__.6 
General Electric 1942 
Debenture 1952 
Internat Agric Corp—1932__5 
Internat Paper—conv s f 1935.5 
ist & ref conv 1947 
Ligget & Myers Tobacco 


101 101 wince 
9612 9712 981g 
85 85 

100!2 10012 

10012 10012 
89 89%, 


86 8712) 
1001s 10018 
100!g 1001, 

87 893, 

9212 92s 





8612 86le 
102 102 
1001, 1001, 
885, 89 
93%, 93%, 
73 673 
95 9612 
8212 831 


83 87le 
1001, 10014 
90 90's 
9212 92le 
88le SS8igi....  -... 
Be 75 _77 
97 9812) 9612 9612 
83 854) 83 85 
98 98 98 
85, 89 | 87 
113 11312)110 





“20ig 71 
937%, 95% 
8212 8A4le 





711g 71le 
99%, 101 


81 82 
98 98 


lll 112% 


951g 
8434 


ed 


111%2}110 





11214 113%, 





ly 
lll 112!, 10912 1124 





91 935, 
11212113 
“90% 9212 








90 91% 
109% 11212 
“90% 911, 





110 110 
9lig O4 
1097, 113 


Ol%7g 95 
11212 11312 


10812 10812) ..-. 


89%, 92 


91 








92% 94%, 
112 113 


110 


109 109 
90 93 
109%, 11114 

109 109 
90 92% 
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BONDS J 


anuary | F 
Low High 


ebruary March 
Low High 


May 
Low High 


October 
Low High Low High 


Apra November 
Lew High Low High 


July August 
Lew HighiLow High 





Mexican Petrol— 

ist & ref 1921 Series C 
Nat Enam & Stamp—ist 
National Tube ist 1952 
N Y Air Brake—Conv 
Pierce Oil—conv 1920 

10-year conv 1924 

Certificates of dep 

Sinclair Oil & Refining— 

Ist (warrants attached) __.-.7 

Without stock warrants.7| 95 965s 

Standard Milling— ist 93 93 
Texas Co (The)—Convy 1931__6/100!2 103 
Union Bag & Paper—ist_._._.5| 85 87 
Union Oil of Calif—ist 5; 937% 937%, 
U S Realty & Impt—deben__5| 60 635s 
U S Rubber—secured 1923-_ _7/ 102%, 104% 

ist & refund 1947 Ser A__..5| 86 877% 
U S Smelt Ref & M—1926 853 100 
Va-Caro Chemical Ist 1923... .5)| 951, 96 

Registered 

Conv deben 1924s f 
Western Electric—Iist 


182 185 
“98 987% 
997g 1001, 
10014 1031, 
883%, 93 


96 96 

94 Q5le 
100 101%, 
101 104 

92 961, 


95 96 


96 961, 
9412 96 | O7lg Y7ig 
997g 1001/1001, 101 
10312 1035g|127 145 
95 110%44)107 112% 


.| 96 97ilg REE NS 
937%, Q94!le 9534 
10lig 10114 101% 
104 1071s 114 
104 105 


eek Sas 
93%, 9419} 94 95 
9934 10044) 987%, 991g 
110 115 }|100 1001 
102 1051s/1035g 10419) 10375 1045, 
choo’ 104129 10419) .. .. 


9912 99l2 
995s 100 
10012 102 
90le 9314 





' 1100% 103 
113 113 
105 106 





 -_—- -~-—--- 


1047 


99 100 | 98! 100 
95 9614 
95 95 
10153 1021, 
87le S87le 
63 68 
10312 104 
8653 87!s 
97%, 991s 
95!l2 96 


9914 1047, 
96 973 
93 93 

10134 102% 
8712 8812 


10312 10212 
96 997% 
95 95 
10144 103 
88ig 893, 


127is 152 
99ig 100 





132 1501g/135 145 
99%, 100 
91 91 
1027, 104 
88le 88le 
941, 9414 
76% 7812 
10373 1047, 
87 8914 
103 105% 
96 971s 


12319 12312 
91 92 
102 104 
8lie 89 
94% Q4le 
73% 7712 
10353 1047 
855g 8714 
1007 103 
95ig 957%, 
102ig 1025, 
9612 97%, 


92 92 
102ig 10412 
86 86 
941p Q95le 
77 7812) 76% 78's 
103 104%4)103 1041, 
865, 88%) 83 87% 
1031g 10712}105 1075|/104 
951g 86 | 94%, 95le 


103 10512 
97lg 97% 


92 92 
103 1041, 
8612 8612 


102 103. 103 


94 94 
73 77s 
10312 103%4| 10353 104 
8734 8912} 883, 891s 
991g 10414) 10112 10514 
95%, 97%) 97 Q8le 
94leq 9419/10114 1021e}__.. ___- 
1013g 10214) 9512 9512/1021 104 
97%, 981g; 9753 9 975g 98% 


10153 103 
89 89 


9414 9414 
75lg 78'4 
10353 10412 
86 87le 
1023, 104 
G4ig 961g 








71% 73le 
1027 10334 
867% 8814 
9812 100 

951, 96 

101 10134 
O71, 977% 


"67% 74 
10314 1037, 
863, 871, 
9812 995: 
95 96 








10014 101% 
97le QS8lg 


101 102. 
9714 9914 


6) 10112 10214 101% 103 101 103l¢e 

97 98le 9653 9753 97 97% 
COAL IRON & STEEL 

Bethlehem Steel—1926 
Ist & refunding 1942 A___5)| 87 
Purchase money 1936 5} 80 


Buff & Susq Iron—sf 1932.__5 





95le IGle 


8812 


955, 9553 
89 


8144 


9558 
89 


95le 
871s 
84lg 


9614 
8914 
86 


9534 
85 


9614 9612 
9012 


86 


971s 
92 
8814 


9612 
88 
855g 


97 
9014 


964g 9712 
88le 8914 
B5le RAS, 
“90 90 
“77% 79 
83le 83le 


9612 98 
8712 89% 
8612 88 
“O15, 915s 
“T7%, 791g 





867, 


88 
76 
‘gee 
8214 
95le 


901g 
7512 
90 
98 
8512 
981g 


-—-=< -—— «* 


891g 90 
73le 75 
871g 88 
“B3le 8514 

97 


oe i 
7712 
8219 

“8414 
9512 
92 
87 


93 


5 
Coli Fuel & Iron—s f 1943____5 
Colorado Indust—ist 1934___5 





84% 8612] 





837g S85le 


Indiana Steel ist 1952 94 Q5le 


Jeff & Clearfield C & I Ist_.4 
Lackawanna Steel—Iist conv_5/| 9614 
Ist con 1950 Series A 5} 86 

Midv Steel & O—conv '36 8s f._5| 87 

Pocahontas Cons Collieries..5|_.... __- 

Repub Iron & St—-s f 1940____5/ 943, 95lg 

St L Recky Mtn & Pac—1Ist___5/___. 

Tenn Coal Iron & RR—Gen__5 

U S Steel—s f 10-60-year 
Registered 

Utah Fuel—tst sf 1931 

Victor Fuel—tIst s { 1953 

Va Iron Coal & Coke—Ist.__.5 


971g 
97— 

8712 
88le 





98 | 
87 
88 


967, 98: 
94le 
89le 


93 


9712 
90 


8612 . 875s 
“9314 94!e 


87 871s 
9812 10014 


89le 
88 
951g 


92 
997, 997, 


“94le 





95lg 


93 «93 a 
100 10l1i\g 
10043 10114 


9933 10012] 100 10112] 
9912 99%,| 997% 101%, 





997% 101% 
9914 10012 9912 99% 


8753 875, 


-_——<— ~-—-—- -~—-—-— -—-— = -—-—- «— 


8514 


8514 





caine ane 8544 8544 “B4lg 841g 


851g 





TELEGRAPH 

Amer Telep & Teleg coll tr._..4| 83%, 85 
Convertible 1936 gold 77 781lei 78!2 78le 
20-yr convertible 1933__..4% 8512 89 
30-yr coll trust 1946 92 94 | 90% 9312) 90lg 
7-year conv 1925 10214 1034s) 1027, 104 

Cent District Teleg— Ist 9812 

Chicago Telephone—\Ist 9612 


9314 

Michigan State Telep—\Ist_._.5| 90 907, 
N Y & N J Telep—1i920 981e) .__- 
N Y Telephone—Ist 1939__.4%/ 88 8973 

30-year debenture 1949___.6 
Pacific Telep & Teleg—ist_._5| 93 
Southern Bell T & T—1st._..5)| 92 
West Union Teleg—1938 

Fund & real est 1950 ¢....4%4| 8614 








84 85l2 84 


841, 

83 8912 

2 90 Qlig 

10114 10343 
96 96 


9514 96 
9314 9312 
9214 92% 
98iz 9S8le2 
875g 8914 


84%, 86 


89 


8334 


881g 


85 
8814 
88 90%) 85le 
102 103 


83le| 80 82%) 79 


91 


“87 87, 
8512 8814 
994g 10144 





8S 

881g 

100 102% 
9614 9614 


“84 8612 
85 87le 
100 101% 
9614 9614 


90%, 9214 
103 10414 
98 98 
9314 93% 
91% 91% 


89% 89% 
81lg Sls 








92% 


921s 
85le 


86% 89%] 


921e 

85le 
845g 873, 
9833 100%, 
8 9llg 
85 88 
88%, 8912 
87 87 


9314) 





8712 887s 
9912 101 
905g 9212 
88 Q9lle 
91 Q91le 
88 89 


86 891g 
991g 100 

88 90%, 
88 905s 
857g 8814 
8214 8414 


9lle 





927g; 9Olz 9212 
9312} 91 93% 
2 8612) 86 91 
8 Option | sale. 





9273 
94 
oma 863g 





























COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1919. 


BONDS 





July August 


February March 
Low HighiLow High Low High 





10612 10612 1081g 10814 























10812 108% 
“987 987%| 
98%, 











100 100° 


9812 98ig| - 
99 #4499 





10043 101% 


10012 102 


: 100%, 10112 





101 101%, 
1007 10114 
101 10112 





101 101% 
1007, 1007, 





10012 10114 
10012 101 
10012 1011 


10012 10114 
10012 101 








1007 10112 
10053 101 1g 
1007, 10112 





1007, 10214 
101 102%, 
10 11g 1027 


10112 10212 
10114 102% 





10212 10312 
10214 1027, 
10214 102%, 
1025 10253 


102% 10258 





10214 1027g|102 


10212 103 
10214 1027 
1021g 1025, 


101% 101% 
10112 1025, 
10144 10214 





102 
1021g 1027 





10112 1025, 
10112 10214 


1017, 1017 
10112 1021, 
10112 10214 


101% 1021, 
10112 1021, 














1 
101% 102 1101 102 | 9812100 — 
101% 10214/101 101%4| 98% 1001 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK 
EXCHANGE IN 1919. 





BONDS 


January 
Low High 


February 
Low High 


Low High 


March 


April May 
Low High\Low High 





Amer Foreign Securities 1919_5 


5| 967g 977% 
Argentine—Internal 5s of 09_£| 90 


Bordeaux (City) 3-year 1919__5 
15-year 1934 6 
Imperial Chinese Govt— 
Hukuang Ry sterling 1951.5 
Republic of Cuba— 
External debt loan of 1904_5 
External debt ser A of sale 


Registered 5 
Dominican fag 1955_...5 
French Republic— 

Temp 2-yr secur loan °19.5% 
Imperial Japanese Govt— 
Sterling loan 1925 
= English stamped 


do Eng & Dutch stamped 
do Eng, & French stmp’d 
—— series 1925 £4 


“ 
Sterling loan 1931 
do English stamped 
do French stamped 
do Ené¢,. & French stmp’d|_ 
Lyons (City) 3-year 1919 
m 15-year 1934 6 
Marseilles “Ciey) 3-year 1919__6 
15-year 1934 6 
U 8S of Mexi 
External loan of 1899__..£5 
Gold debt of 1904 4 
Paris (City) 5-year 1921 
Prov of Alberta 1924 
Tokyo (City) loan of 1912_.£5 
United King of Gt Brit & Ire— 
3-year notes...Nov 1919.5% 
5-year notes._..Nov 1921.5% 
20-year gold 1937 
10-year conv 1929 


41100 101% 


9912 99% 


93 
10014 10114 


9212 93le 
921e 921s 
82 83 


97%, 98% 
9653 98 
9714 981g 


103 104%, 
867, 88 


997, 100% 
977, 98%: 





3-year cony 1922 


993, 997s 
971g 97% 


90 90 
10114 10212 


82 82le 
100 10014 
98%, 99 
10014 1014, 








—_—_— 


991, 997g) 
95% 975s 
85 90 


91%, 92%, 
8512 87 


75 79le 
5712 61 
977s 10014 


9914 10014 
97%, 987%. 
9812 1007s 





99 1% 99% 


95g) 994g 1001 





99% 100 


“797g 8014 


Low High 


June 





96’3 97% 


9912 1001g 
983% 991g 





9953 100 
96%, 97%, 








98% | 
55 


52 
95 


9912 
98 
95lg 





97%, 
80 
997, 


64 
931e 
91 


71 
997g 100 


9814 99 
9512 9712 





95%, 9712 


69 74 


997, 100 
9612 985s 








9773 981g 


9 
95lg 





oO 


£ In case of bonds of foreign Governments issued in pounds sterling, indicated thus—£—the usage of the Stock Exchange is to} consider $5 as the equivalent of 
one pound sterling, and the above quotations are on that basis. 





trance 





_————e 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1919. 


1919. 





February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Par 
Albany & Susquehanna._._._100 
Arbor 100 


Brooklyn Rapid Transit__.100 
Certificates of deposit 
Buffalo Roch & Pittsb 


Buffalo & Susq vy t c extd__100 
Preferred v t c extended __100 
100 


Canadian Pacific 

Central of New Jersey 

Chesapeake & Ohio 

Chicago & Alton RR 
Preferred 


Preferred 00 
Chic & E Ills ctfs of deposit __. 
Preferred ctfs of deposit. ph a 


46 

15544 16134 

“63% | 
714 


5714 
75g 


71g 


Sle 


100) 235g 26le 


360 «41% 


100) 6512 7414 


931g 96le 


-100 by 133 


221g 261s 
7314 8014 
6lig 67 
78 82 


100) 10514 1051, 
330-36 


Delaware & Hudson 
Del Lack & Western 
ped & Rio Grande 


Detroit United Ry 
Duluth S 8S & Atlantic 
Preferred 


Great Northern preferred __100 
Iron Ore Properties_.no par 
Gulf Mob & Nor stk tr ctf_100 


Preferred 


70 


47 


~-—-<—-— 


105 


85 
3 


22 


33 





223 
4912 


182% 
54 
74 


173 
2814 


95le 
38le 
Ss 


9814 


3le 


*|\$ per share 


~-—-——-— -—— = 


90 927% 
86 88 

7i2 8 
957g 98 
441o 49lg 
53 56 
197g 267s 
23le 2414 
70 72ile 


157. 165 

207 207 

5412 59 
712 «(712 


~—-——=- ~———- 
-———- -_—-—-— 
-——-— -———= 
——— = 


712 
24le 
3412 
6712 


és = 
27 
3753 


10212 10734 
180 180 
5 5 

61g 83, 

80 82% 
3 





$ per share 
185 185 


12 


7% 
24 
35 


834 
27 
4lle 
68 747%, 
941g 98 
131 132% 
2314 26 
75\e 78'4 


6814 6814 
227g 2814 
52 
477g 477s 


104 10912 
17212 1777 
4in 51, 
714 
89 





lig 221s 
3 3 


’ | 158841 


“BT5q 
7 
1334 


rm oo 
2314 


3534 

66 Tile 
93ig 9614 
128 -131le 
227% 26% 
7414 78 

633, 6634 
6514 7212 


261g 
391g 


5Ale| 53 


104 106%, 
176 180 
3le 
614 


987g 101 
3%, Als 
1212 15g 





3 4\4 


$ per share 
156 156 
44, 4% 
9344 104 
85 837s, 
75, Ii 
97 107 
47%, 55l4 
5314 59le 
2012 2914 
2014 271s 
60 £60 
75 75 
5014 50le 
48 48 
16114 17012 
611g 
1012 
1012 
4 
4 


6812 
121s 
1632 


llig 


Ills 
307g 
47%, 
7414 


25 
38 
68 
96 
129 
25 
7712 837%, 
66 71% 
651g 75 
42 48 
6612 73 


28 31% 
55 8658 
461%, 5ll2 


10512 1 16 
177 217 
614 85s 
Ss 13% 
97 150 
4 6 
Sa 
17 20% 
277% 3214 
18%g 23 
925g 10053 
4219 47% 
85g Illes 





4%, 6 


$ per share 
ge 
"965 103 
85le 88 
9 llle 
10014 107 
43 5&5 
55 59le 
261g 3212 
235g 28 
601g 601, 
73 
53 


“ze 
53 
15814 16512 


henge 


1012 
2612 2912 
4014 4714 
67% 72 
991g 104 
130 132! 
25% 





4le Als 


- oh - 


$ per share 


84 86le 
1014 152 
100 105 
4219 49le 
541e 57% 
2912 331g 
2614 2814 
591g 60 


154 1707 
62% 67 
1212 
1712 
12 
1514 
1312 
1712 
12 
30% 
52%, 


6814 76 
9814 10212 
129 1291¢ 
271g 3214 
76 84 
64 73 
7612 7814 
107 107 


107% 116 _ 
190 19912 








ve a pecs 


$ per share 


5le 


“98 1037%| 88 


11% 1414 
92 99lg 
39%, 45%, 
5014 547% 
23 31 
20 24\4 
57 460 
97 97 


153 160 
213 213 
531g 6414 
101g Il 


812 

1312 

Big 
221g 

38 

601g 

91 99 
12379 12734 
2219 287%, 
6814, 78 
5514 66 
75 75 
105 105 
437, 49 
66 71 


“2012 26 
535A 


10 


— 
10312110 _ 
185 190 

8 llle 

125, 1814 


4 


43, 
156 18 
23le 29%%4 
16%, 20'4 
841g 9314 
39%, 47 
9 10 
38 39 
90 100% 
512 7% 
16 27 








6 734 


51 51 

"/1481g 154 : 

170 203% 
55% 581s 


10 


10414 10814 





$ per share 
6 
15 

894%, 

787% 
9 


Sle 
15le 
935g 
82 
1219 
97 
423 
5214 


921g 
39 

493, 
195g 
13% 
57% 


1812 
57% 


50 
43 


52 
4412 


14814 15312) 


17512 200 
57 614 
9 


$ per share 


20 
8314 
77\2 


1312 
21 
921, 
797s 
ll 


4043 


140 15112 

175 181 

547%, 61le 
9 101, 


12 12 








$ per share 
160 160 
9 12% 
17 243, 
80l2e 86 
76% 80 
7 9 
G4 
3414 
49le 
1614 
11% 
50 


73le 


871s 
2834 
3812 
10 

5 
50 


1261g 1401 
175 175 

51l2 57le 

74 (714 
il ll 


9 lis 1004 
177 190% 
5% «8 

124, 14ls 

100 100 
253 412 
6 


10 
12% 14lg 
181g 22 
16 


8012 








r — - i 
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1919—Centinued. 





February 
Low High 


arch 
Low High 


April 
Low High 


May 


June 


Low High\Low 


ugust 
Low High 


A 


September 
Low High 


October 


Low High\Low High 


November | 





par 

KC Ft S & Mem pf tr ctfs__100 

Kansas City Southern 
Preferred 





Louisville & Nashville 

Manhattan Ry guar stock__100 

Michigan Central 100 

Minneap & St Louis (new) _.100 

Minn StP&SSM 100 
Preferred 





Monon Valiey Traction 
Morris & Essex 


First preferred 

%Second preferred 
N Y Lackawanna & West- “<a 
N Y NH & Hartford 
N Y¥ Ontario & Sea ae 
New York State Rys 00 
Norfolk Southern 
Norfolk & Western 


Pacific Coast Co 
Second preferred 
Pennsylvania 
Peoria & Eastern 
Pere Marquette vtr 
Prior preferred vtr 
Preferred vtr 
Pitts Cin Chic & St Louis_- 
Pitts Ft Wayne & Chicago_100 


Pitts & West Virginia 


Reading Company 
First preferred 
Second preferred 
Rensselaer & Saratoga 
Rutland preferred 
St Louis & S F stk tr ctfs__100 
Preferred series A 100 
St Louis Southwestern. __100 
100 


Seaboard Air Line 
Temp stock trust ctfs____100 
Preferred 100 
Temp stock trust ctfs____100 
Southern Pacific Co 
Certificates of interest 
Southern Railway 
Preferred 


Texas & Pacific 
Third Avenue 
Toledo St Louis & Western _100 
Trust receipts 
Preferred 
Pref trust receipts 
Twin City Rapid Transit._.100 
Preferred 1 
Union Pacific 


Preferred 
Wabash (Reorg Co) 
Preferred A 
Preferred B 
Western Maryland 
2d preferred 
Western Pacific 
Preferred 


COAL AND MINING 
Alaska Gold Mines 
Alaska Juneau Gold M¢__..10 
Amer Zinc Lead & Smeliting.25 

2 


Preferred 
Butte Copper & Zinc vt c.__5 
Butte & Superior Corp 
Calumet & Arizona 
Cerro de Pasco Copper..70 par 
Chile Copper 2 
Chino Copper 
Colorado Fuel & Iron_.._-.-. 100 
Preferred 
Cons Interstate Callahan. _10 
Dome Mines Ltd (The) 
Elk Horn Coal Corpn 
Preferred 
Federal Mining & Smeiting-_ 100 
Preferred 10 
Granby ConsMS&P 
Greene Cananea Copper..100 
Homestate Mining 
Inspiration Consol Copper. .20 
Island Creek Coal 


5) 40 


951g 10344 
25 


2712 36g 
131g 15% 


1012 12%, 
18 20le 
587g Gliese 
& S85 
17 18le 
3014, 35 


4514 50 
845g 95 
18 18 
66 75 


312 
1% 
ll 


414 
2ig 
12% 
4312 
5644 61%, 
ly | 
151 157 
6 
171g 
5812 
31 
171g 
3244 344, 
35 3814 
10112 10112 
814 85g 
105g 13 
27 295, 
10 
3334 
80 
4612 
96 
4714 


74 
211g 
6lle 
345g 
185g 





Kennecott Copper 


3334 


a —_ 


545g 56 
114 116 
85 87 
a 12% 

91 
106 106 


45, 7 

8%, 1414 
2314 25% 
50%, 541s 





1014 12% 
85%, 913, 
107 107 


6 634 
1012 13% 
2319 257, 
5012 





3 TAle 
114 116 

5ig 10% 

31 36!le 


71 = =75% 
27 29 


96 96 
25% 31 
19 


1514 17 


74 


75 


2910], Ig 


31 33% 
1312 167%, 


44 


1261g 131%, 
73 744 
87g 1314 

277 

87 

3454 

21% 


14g 1% 
138 148 
5ig 714 
167g 25le 
61 
327g 
195g 
343g 


43le2 
100 100 
421 4614 





291g 33 


4234 431» 


2012 


104 10712 


891g 93%, 


971g 10344 


8lz 
29 
727 
26 


441 « 


103 106 


4014 


16512 16512 
“B5 39% 
82 
: 867s 
38le2 


30%, 35%, 
13%, 16 


10 
48 


10 
48 
12712 1323, 
72\g 7434 
101g 12 
24 2614 
S 8) 
3244 3614 
197, 
1012 





in 
139! 166 


181g 23%, 


1612 1912 
14] 5314 55% 
11512 118 
7 77 


110 110 


5212 5312) 54 


$ per share 

“2lle 25% 
57 

4 5le 


Qlp ‘11% 
1912 25 
5514 60 
114% 1223, 
74 87ie 
90 92 
11% 152 
89 98% 
wonoe sini 


" Big il 








501g 55% 


814 125, 
73 76% 
25 26% 
63 70 
4214 45le 


19 20% 


4 
10312 107 
i 

90 

43 
“4334 
43,4 


75 
9410 
45 


10114 10912 
14312 14312 
271g 293% 
6712 6914 


3114 48 
1312 15 


10 
44 


10 
45 
1281g 132 
73 73le 
10 15%, 
2412 31 
7% =Qle 
3lle 33% 
191g 21 
114, 
2634 
20 
555g 
95g 
1912 
37 


41 
90 
2412 
60 


4 

23 
147, 
48le 
6314 
17, 


63, 
Z1ig 
59 
361le 
21% 
35 38% 
415g 447s 
116 110 
5% 6612 
1214 14%, 
27 27% 
10\g 13 
35 40%, 
64 6812 
38% 443, 
9712 

4834 


778 
2414 
62 
4414 
241e 





31l : 


28% 3512) 31 


277, 3133| 


1514 25 
2712 337, 
53 58le 





914 1l\y 
3712 
8312 
327g 
6934 
52 


1043, 1121s 


9253 99% 
47 47 


1012 11% 
2lig 24 


814 
37 
78ig 





48le 
14 

2414 
63le 


10614 114 
“281g 33 
68 72le 


13012 13812] 
7210 
121s 
2612 

8le 
3214 
2014 
1012 
25 
18%, 
54 


9 
2012 
37 


83 103 
24 32% 
54 79 


34 
1% 
13% 
47% 
6lle 71'g 
13g Zig 
149 158 
110 110% 
7 14% 
21% 2712 
59 65le 
38le 45% 


4 
2% 


535s 


1312 16% 
2812 30!2 


381g 
65 
3914 





103144115 
“2834 3210 
6612 72 


45|g 67 
2lle 251 


5% 


6 
1612 18 
56 60 
13014 13614 
72 T73le 
1012 15le 
24%, 3314 
97g 12 
331g 3712 
247, 


38 40le 


49 
85 
26 
67 


59le 
91 
2912 
74 


3 
2 


3% 
212 


1812} 16%, 25% 


2 
145 155l2 


115g 137% 
26 31% 
6412 70% 
43 67 

241g 287%, 
391g 481g 
44%, 52 


$44, 1614 
1314 15%, 
3012 40%, 
14 17%, 
405 46 

65 76% 
4lle 45% 


‘b6!g 6412 





35% 4114 


Ft 


22 24% 
541_ 5512) 


383g 
827, 
8612 
35 


421s 
84 

9314 
37 
38 


2734 
36 
224 
3644 
12 
23% 
103% 110 


2834 


100 100 
601 


131g 1311| 


2214 
50 54 





101g 
21 23le 
477, 52% 
1047, 1131, 


15 20le 
8512 93 


101g 15% 
16 2ile 
2512 3414 
4534 547%, 


11212 113 


7% 8687 
34 40le 
78%, 





921e 
385g 
221s 


16 
98% 10412 
70 
933 
40 
49le 
457 
15 





13112 136g] 1 
7212 
157 
3434 
133 


1219 
28 
10 





3678 
251g 
147 
3012 
26 

59le 
1214 
2Ale 
41 


5514 
9614 
2714 
681, 





37% 
314 
29 
65 
731g 77% 
lig 2 
150 160 
107 107 
lllg 14 


221, 
58 


12!s 
28 

117, 
341g 
2212 
141g 
2312 
571g 
lllg 
2Zlle 


5014 
93 
2714 
64 


31g 
212 
2733 
617, 
74lg 





2612 3712 
6912 86%, 
5814 6712 
26 20% 
46\g 507% 
48 


“1614 








ee ae 


17% 19% 


9le 91 
21% 22 
4712 50 
107 110 





3012 
19 


145g 147 
981g 101 


130 130 


80 821, 
77\g 82 
36 636 
370s 37 


“17% 205g 
27% 28le 


3214 345g) 303 


18 201, 
48 51% 
5 








147s 


6914 
847, 90 


437, 
1719 
2558 
6614 
48 
69 


35 
79 §6—80% 
79 «= 854 
34lo 36 
3612 387s 
115 115 
1812 
26 


21 
31 





15 16% 
25 30)le 
8) 


. hes 


“98% 10412 


“241g 2614 

59%, 6314 
oy 

18 


54 
2210 


10 


“10 
447. 45— 
2| 12035 125 
681g 70's 
97% 121g 
2012 25le 
9% 114 
28le 32 
1914 20% 
117g 134% 





20 24 
21 23% 
53 86455 
Ole 1814 
20 28% 
30 = = «631 


30 43 
7612 92 
26 8 8=2819) 
56 «664 


145g 
2710 


171s 
3234 


1024 112. 


“2478 274 
605g 6312 


51014, 57 
15 1910 
[11g 12% 


2414 244%, 





“2 15g 265g 
59%, 64 
"89 «54% 
12%, 1812 


‘11% 


‘gg 





431g 4514 


121%, 126 
6612 6912 
10 12 
22 25% 
95g 10%, 
3253 
2072 
1314 
235g 
2414 
56 
1712 
28 
35 


4012 
91 

26)8 
$014 





‘21g Ble 





2 23, 
20!g 241s 
57 61 
66%, 707, 
lig 1% 
125 139% 
10 
241g 
715g 
52 
2214 
4014 
4214 
164g 
13% 
33le 
40 
13!2 
3014 


14 
281g 
78 
60 
2475 
457, 
48 


20 
1414 
3710 
41 
14 
3344 
6812 
43 
75 
63 





23 
17g 
201g 
57 60 
651g 707s 
1%, 15g 
126 148 
lllle litle 
8% 17 
24 


27, 
21g 
237 


73 


10212 10219} - 


35 4312 


120% 1324, 
67 68 
8 1 lle 
17 22%, 
8 10% 
241g 311, 
161g 21 
ll 13 





20 21% 
2012 2512 
54 56% 
Il!lg 171, 
20 26 


34 «36 





3678 
81 100 
2214 221s 
511, 571, 


21g 2% 
1% 2%, 
157% 21%) 
5312 58 

545g 6514 
lle 1% 
117 133 
110 110 
9 


20 
5812 
5214 





56 
2012 











32% 36%! 27 


661g 6812 


39% 424 


13 13% 
221g 33le 
63 70 
47 53lg 
50!g 6712 


527% 6lig 
50 50 
38% 45 
ll 14% 


4634 2 
_| 4412 44le 


2753 29% 








THE CHRONICLE 








(Vou. 110. 








1919—Continued., 





January 
Low High 


February 
Low High 


March 


Low High 


Apri 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 





Miami Copper 

Nevada Consol Copper 

Ontario Silver Mining 

Pittsburgh Coal (Pa) 
_ Preferred 


Ray Consolidated Copper..10 
Shattuck Arizona Copper..10 
2 


Tennessee Copper 


Utah Copper 


i 
Virginia Iron Coal & Coke.100 


VARIOUS 
Acme Tea ist pref 
Advance Rumely 


Ajax Rubber, Inc 
Rights 

‘iiee tieatenero Mfg 
Preferred 


Amer Car & Foundry 
Preferred 

American Cotton Oil 
Preferred 


Amer International 
American Linseed 


Ist pref ctfs of deposit... _100 
American Shipbidg (The) ..100 
Amer Ship & Commerce..70 par 
Am Smelt Sec pref A stpd.... 
Amer Smelting & Refining. 100 

100 


Preferred 


Amer Steel Foundries 


Am St’l Fdries temp ctfs_.33 ry 
100 


Preferred 


American Sugar Refining. .100 
Preferred 


Amer Woolen of Mass 
Preferred 


Amer Writing Paper pref..100 
10 


Preferred 


100 
Caddo Central Oil & Ref... _100 
Calif Packing Corp (The) no par 
100 


Preferred 


red 1 
Case (J 1) Thresh M pf ctf__.100 
Central Foundry 100 
Preferred 100 
Cent & South Amer Teleg..100 


Preferred 


Chandler Moto: 


Chandler Mot Car(The)_no par 
Chicago Pneumatic Tool ._.100 


Cluett Peabody & Co 
Preferred 


Columbia Gas & Electric..100 
Columbia Graphoph Mfg no par 


Preferred 


225, 
1652 
57g 
45\g 
857g 
1244 
20 
lll¢g 
13 


56 


89 


192 206 
101 106 
4514 
9412 
2753 
1 
174 
6112 
5834 


ted Oil 100) 68 
Atian Gulf & WI SS Lines_100 
100] 64 
A T Securities Corp..No par... 
tion 


102 102 





10412 106 


6214 65 
10312 108 





$ per share 
24% 
17le 


987, 101% 
877, 9414 
113 115'g 
45\4 


1312 
1712 


11114 115% 
100) 11312 115% 
9612 1061 


9844 10112 


5212 


647%, 771| 


103 115%, 
11014 11019 


$ per share 
21% 23 
16 17's 
6% 8 
45 47% 
85%, 8614 
125, 13 
1919 2012 
i0 612 
1214 1312 


65'g 71% 


"21% 2312 
58 «61 
70 «81 


83le 88 
100ig 103 
99 9Q99le 


“6612 7614 
90 90 


427%, A7\e 
1001, 1017 
BAlg 94%, 
11412 116 

42 46 

114 1312 
161g 20le 
85lg 984, 
39 45le 
561g 63% 
52%, 61%, 
45\2 4912 
8612 89 

5814 67 

10212 10414 


621g 71% 
103 107 
10912 119 


11212 12214 
116 118 
O8l4 115%, 


"9914 1073s 
1917, 201 
100 102 
45\4 
943g 
30 

lly 
1812 





110 122% 
110 111 


5812 624, 
58%, 651g 
90% 95 
102% 10512 


10512 1064, 


851g 85le 
1097, 127 


10634 vinnie 


"391, ‘4 46 





“B0lg 35%) 


5le 

45 650 

8512 87 
fae 


10 12 


54 


84 84 
23 
5912 65 


9812 103 


45 45 


91 91 


12%, 1414 
17ig 2014 
9314 1011s 


42%, 49 


85 91 


104% 105 
oes “4 
46 


51 


93 
66 
103 


107 115 


19514 215 
100g 102 


6512 67 


| 191g 22 


98 98 
79% 82 
73 





77 
Slig 35 


61 





$ per share 
2214 2414 
1512 165, 
Ble 


20% 
121g 1312 
“667% 74%) 

593, 


293, 
71% 79% 


10114 1084, 
35 382 
7214 76% 


11344 11512 
43%, 50'\g 


617g GAle 
5914 721s 
441g 50% 


634, 687, 


234 


71% 
10512 
“Wig 87% 


117 12653 
11512 116% 


103ig 108%, 


101 118%, 


“16% 9114| 
104 10612 


117 125l2 
1115g 115% 


74l4 
98lzg 99% 
8lg 1012 


110 113le 
63 
10512 1077s 


6312 
10514 105% 


$3 per share 
23 245s 
16 17's 
614 Sig 
48 51%, 
8712 
143, 
21% 
1314 
1614 
78 
60 


27 
61l2 
73% 
“B5lg 39%, 
89 94% 
1027, 11312 
997g 10012 
ry 
74le 80 


3444 
70%, 
95 


10014 1025s 
89%g 971g 
115 117 
47%, 58%, 
92%, 93 
12% 14% 
197g 29%, 
99le 116g 
44 507%, 
6212 7l1le 
7014 G1le 
48 55le 
8914 98%, 
6514 78 
103 1047, 

lly 2i2 
501g #553, 


691g 73% 


124ig 133 
1161g 1181!2 
103 114 


93% 97 


10014 10612 
20412 21012 
100 100%, 
545g 69%, 
98 997s 
39 45% 
lig 2lg 
2314 45le 


120 135% 
114% 115 


68%, 767, 
68%, 7712 
95 Q98le 
10553 11012 
191g 24le 
97 97 
77% 81 
7412 83 
9912 100 


*Stamped. 





$ per share 
22% 281s 
16 18 
7ig 1012 
50 627%, 
87 98 
1412 19 
20 23 
12 
141g 1714 


60 74 


“31 
68 
85 


“38 


101 102 
40 46 


90 90 
170 175 

53%, 61 
10214 104 

9414 1047s 
11612 1167 


11312 128 
481, 60%, 





6812 73le 
8614 96%, 
5312 67 
9414 97% 
7412 8612 
10412 107%, 


5le 
61%, 


*53 


93le 937, 
7012 84 
10553 109 
115 130 
9414 94%, 
10414 1091, 
3314 39 


129 136 
117 119 
b1047g13.17 


102%, 10812 
203 215ls 


14314 17712 
74 T76le 


9034 10444 
10534 10814 


128%, 138% 
114% 119 





99 100lg 
1097, 113 


205g 24% 





15% 


“| 75ig 825 


33% 
7012 
9412 


4612 
9212 O5le 
1077, 113%, 


7912 852 
9212 9212] 93 
8412 10312 


$ per share 
2612 29 

1753 20 

7%) =—914 
595, 687, 
9212 95le 
17!2 214 
221g 2514 
14 15% 
1253 15le 


3g 
9l1le 


10614 1121s 
9912 10212 
44 A47le 
4812 4812 
81 90 

94° 95 

95 105% 


9lig 93 

165 172 

50%, 605: 
10312 10758 
101 112% 
116%, 11714 
55l2 64 

91lle 93 

12 13% 
28 38% 
11512 13114 
54 76le 
70 76% 
95le 114%, 
6612 79le 
95 98's 
80 89%, 
1071g 10914 


*58 6614 


9314 QAle 
7814 86 
105%, 109 
118 12612 
967g 967%, 


12612 1395, 
118 1182 
10614 12012 
3% «sé le 
95 974 
59 59 
{104 1081, 
210 221le 
10033 10243 
103 130 
103 110% 
4312 52%, 
lig 2% 
47 583%, 
74 77 
75 77 
8712 9212 
160 184 
72 


9312 107% 
109 111% 


| 61 


$ per share 
27% 32% 
193%, 21% 
77%, (48% 
66%, 745, 
93 98 
18% 22 
2712 
14144 194 
174 
9712 
69 


44 
71 
100 
441, 50 
941g 96 
105%, 11214 
99 100 
43 55 
481lo 4812 
87 9812 
93%, 95 
102 126 


54 
76 
113 


1044, 1055s 
1101g 12114 
115%, 119 

61 6712 
9lle Y2Il¢e 
117%, 134, 
34%, 431g 
125l2 136%, 
55 66 


7lle 75% 
10444 11512 
731g 82 

961g 98 

88 9712 
106 109% 
53%, 595, 


36 


66 


94 Q94le 
82le 89%, 
107 1095 
120 129% 
93 95 

421, 47 
134. 142 
118 119 
10353 119 
9614 99% 
61 
1031g 105%, 
21712 2557 
1001g 1011) 
117 187 
109 110 
50 66's 

15g 4ig 
52 57% 
76 #8680 








12712 140 
117 11712 


8053 Ql 
8llg 93 
102 105% 
111 115 
21lg 24 
84 84 


99 99 
88 91 
8912 1043, 
100 101 


27ie 3714 
4llg 5212 
64%, 7lle 
117 117 

Billig 39%, 
77 84% 
97 10012 
201g 26 

46 547s 
120 120 

95 109%, 
lll 1121s 
40 46l2 
84%, 90 
189 248 


813, 
74i2 88 
105!2 106 


b Ex-rights! 





77 78 
91% 95% 
163 181 
73 


107 12419| 


1061, 107%, 


115 116 


877%, 107%, 
87 110% 
105 108 
11144, 115 
2llg 25 
100 1011s 
85 87 
102 11212 
9912 101 
10 15 
3llg 39%, 
43, 48, 
605s 757%. 
116 116 
34% 527% 
78 84% 
9812 100 
24le 45 
53 744 
10643 11612 
1121, 114 
407%, 517% 
90 9012 
23912 267% 
79 #8 8l1le 
85l2 95le 
106 108 





$ per share 
26 30 

1712 20% 
6% 7% 
591g 72%, 
931g 96 

1712 21 

225, 25% 
13 

127%, 

80 


59 63 


31 4412 
67 7ile 
8623 10712 
Blip 40 458 
3514 45%, 
90 95 
927g 10612 
99 99 
43 46 
4712 4814 
8012 90% 
90 93% 
105l2 117% 


170 175'2 
4614 5712 
103 105 
11014 13412 
115 11612 


10512 10612 
55 63 


7212 84 
10214 107 


97 97 


“B61, 4412 
9412 VG6le 
12233 135 
114% 118 
73 105% 


9212 9812 
9634 1037. 
20114 247 
100 100% 
10512 12112 
1052 1097 
5lig 687%, 
1%, 5% 
51 59 
82 82 
75 78 
87% 92 
140 167 
73 TAle 


"9812116 


1101g 11412 
171g 2212 
80 83 
101g 102 
80 82 
90 100 


97 99 
10%, 15lg 


30 432 
651, 72 
116 116 
3814 50% 
784, 84 
100%, 101 
29 


40 
50 73's 
86le 111%, 
1081g 112 
38 43!le2 
86 86 
209 251 
72 
78 85 
104 108 





120 12419) 


“301g 3712] 25° 


7812, 77 


42 


8734 
334 
40 
93le 97 
87 


95 99 


85 


94 94 


95 95 
176 176 


55 
91 
10%, 


93 


121'4 133 
68 71 


72 83 
95%, 97 


5g] 8834 110%, 
10512 1067s 


5214 574 


35%g 41 
8512 88 


10112 105 
120 140 


3712 43 
94 96 


8212 9814 


“94 


97 


223 309 
1001g 102 


56 
212 


10444 106 


1120 13612 
11212 113% 
3012 


26 


11112 116 
17 
“98 
73 
93 104 
97 
101g 12 


98 


29 
55 


40 42 
253 296 
“77 «92 
76 83 
109 110 





73% 
951s 

43,) _ 
48le 


99le 
447g 487%, 


971s 
110 11812 


5212 685, 
103 105% 
12944 1385, 
11612 11714 
593, 


llle 
315g 38le 


44 50% 
95 105le 


6914 79l2 


12512 145% 
11712 11812 


“9714 1021g 


112 123% 
105 10812 


151 17012 
727g 72% 


1 111g 143% 


1914 


7814 
9712 


6714 7lle 
4612 54%, 
7812 865s 
98 10012 
3212 
6212 
107 110% 
93!2 1061e 
109 110, 


4214 

71 75% 
925, 
45 515s 
G4lo 961g 
9414 10214 
94 967% 
47 
48 
91 101% 
93 94 
11112131 


49 


16912 17014 
6114 677% 
1311g 13814 


91 927% 


6544, 70%, 
984, 13214 
78 84 
9514 97 


1057g 10814 


135 135 
35 
80 85 
635g 77 
977, 103 
121 136 


11612 117% 


947g 97 
55 55 
981, 101 
298 314l¢e 
9814 101 
117 1497, 
10512 10714 
63 69. 

2144 3% 
515g 60 

75le 76% 
75lg 76le 
94 12612 
169 


10414 106 
96 9912 
91 
123l2 128 
114 11653 


100 107), 
10153 112 
100 105 
113% 116 
1612 19 
98 
68 


98 100 
101g 1214 


261g 3014 
3214 387%, 
6812 84), 
1201g 1201s 
497% 567% 
7914 81% 


9812 100 
2912 39 
59 65 
120 120 


10644 109 


-~——-——- 


290 367 


85 

108 
“624 69 
50%, 754 





98le 


521e 


102 10412 


115 11612 
5612 6012 
10% 11% 
B41g 41% 


1261g 1424, 
4014 491s 


10312 11712 


4712 


2} 29 3412 


9412 


991-2 
72%) 4 
98 109% 


10112 11012 
40 46% 


14012 
110%2 


9414 95l2 


8914 
88 8 
11814 1437 


1147, 116 
49 58% 
93 93 
104 12 
2914 381, 
119 136% 
41% 51 
61 70 
105 131 
661, 89 
9212 98 
9014 1105, 


98 101 
114 125 


91% 9512 
131% 14614 
11612 117 

84 1041s 


9334 
55%, 56 
9914 10114 
233 3071s 
99 10012 
113 145 
101 1055, 
5412 681, 





Sig 98 
50 58+ 
71 T76le 
7014 74%, 
98 142 

157 1981, 
69 71 


141g 18% 





9914 14812 





93 95 





11714 137 
113 114le 
27 387% 


88le 1047, 

90 11012 
10112 10212 
113% 116 

12 17le2 


3lizg 
2212 341, 
7314 84 
120 120 
40 537% 
7612 8012 
9812 1007, 


90 14114 
103 1131s 
79%, 93 
1027, 1027 
3712 435 
59 66% 
5714 7312 
93 95%, 





119ig 12558 
54 6 
89 89 

170 170 
493, 55%, 
98 1021, 

13212 141%, 

11312 11612 
461, 51% 
88 90 
11 125% 
2212 30% 

11219 12514 
42 4812 
6412 69 

10314 116%, . 
6612 78 
921le 95%, 


26 3ilile 
79%, 83% 


615s 7112] 611g 70% 


94 98 
10112 115% 
80 85 


3912 46 
91 93 
130\¢ 141% 
115%, 118 
87%, 99 
905g 94 
50 55 
95 100% 
2431, 28912 
935g 99%, 
117%, 16912 
101 104% 
51 60 
5lg 7% 
53 65le2 
68le 74% 
70 75g 
107 120 
161% 17712 


2 
10012 114% 
100 102 
94 101 
9llg 94 
118 133% 
111 111% 
27i2 i 


867, sale 
B8%g 98% 
90 100 

110 114! 
11 » 14% 


901e 1017 
10714 10953 
61 


112 137 
103 108 
84i4 108 
109! 1091g 
3753 40%, 
60 -~ 65 
57% 71% 
9lis 934 
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niente 





April 
Low High 


May 
Low High 


™ June 


Low High 


July 
Low High 


August 
Low High) 


October 
Low High 


November 
Low High 





par 
Computing-Tab-Record____100 
Consolidated Cigar ____no par 


Cons Gas EI L & P (Balt)__100 
100 


Consolidated Gas N Y 


Preferred 


Continental Candy Corp no par 


Rights 
Continental Insurance 


Corn Products Refining___100 
1 


Crex Car 


Crucible Steel of America__100 
100 
Cuba Cane Sugar Corp._no par 


Preferred 


Cuban-American Sugar____100 
100 


Diamond Match 
Distillers’ 
Durham Hosiery Mills “B’’. 


Electric Storage Battery___100 
Emerson Brantingham____100 
100 


Fairbanks Co (The) 


Famous Players Lasky._no par 


Fisher Body Corporation no par 
100 


Preferred 


Freeport Texas Co 


Gaston Wms & Wigmore_no par 


General Chemical 
Preferred 
General Cigar, Inc 


Debenture (7%) pref__..100 
1 


General Electric 
General M: ‘tors Corpn 


Gray & Davis Inc 


Gulf States Steel tr ctfs__..100 


Ist preferred tr ctfs 


Haskell & Barker Car...0 par 
00 


Helme (G W) pref 
Int Agricul Corp 


International Paper 
Preferred stamped 


International Salt 
Internat Nickel 


Jones Bros Tea, Inc 
Kayser & Co (Julius) 


Kelly-Springfield Tire 


Securities Corp_100 
.50 


68 71ig 


58 
46 
102 104 


62 


91 92 
7lig 80 
150 160 


9514 96 
110 110 
33 


170 170 





34 
82 


103 104 








100)105 105 


Laciede Gas (St Louis) 
Lee Kubber & Tire 


100| 6212 68%g 
100] 83 83 


47%, 
9412 96% 
100; 9612 9712 
100/162 16812 


100/107 109 





87lg 9712 
10414 10414 


507, 
“6214 6012. 
20%g 3lle 


251g 30le 

16312 17212 

10253 10253 
7 533 


147 151% 
11812 13412 

253 
8Ale 


651g 77 
106 107 


102%, 104 
52lg 62 
9llg 9214 
20%, 24 
72%, 77 
153 165 


93%, 96 


521g 58% 


103 108 


12453 15444 
13g 27% 
83 86% 
8212 86 


5612 621,| 57% 71% 


103 108 


14 15 
53%, 587s 


115 117 
21% 254 


10712 10712 
6312 6712 
77% 83 

22% 2712 





10144 101% 
111%, 111% 
4 

110 113 


14412 155%! 1 


1111g 11612] 11512 129% 
11614 11612] 
23ig 2814 
100% 1145, 
48%4| 42%, 48le 
9812 98l2 
71llg 75le 
57 «57 


112 112 





106 106 


66%, 72% 


69% 77 


24144 26l2 


9712 105 





106 108 


697, 
47l2 6014 


10614 10614 
6412 GAle 


4312 49%, 
97 10012 


153 163% 


171% 19314 


45 47% 


76lg 817%, 
10834 10914 


1041s 10634 
6514 727s 
93 94% 
2334 327% 
74 78% 

1797s 195 
1057, 1057s 
9612 98 
lll 113 


“115512 164 


65 74 


6314 71 
45 


66 67 


2512 30 


107 
66 66 
106 106 


69%, 70 


173 190 





$ per share 


-|1101g 111% 


168 18312 


9014 9412 
90 94% 


107 10912 


5514 
164%, 215, 


124 1355 
11514 117! 


3} 403 aan 
10812 12812 
4 


11512 11813. 


6912 72% 
2512 35le 


75 Ql, 
107 108%, 


107 108', 


$ per share 
425g 47% 


97 103le 


6114 68le 
1067 10814 
531g 6212 
6912 S84le 
95 100 

317g 391g 
78le 851, 
1977g 198 

106 


5712 82 
98 101% 





106 10812 


547%, 8012 
9414 Q5le 
7lle 84%, 
52 6l1l, 


2012 2712) 
7512 867, 
128 13512 
116 11712 


54 «86254 
241g 2912 
97%, 97% 


391g 5914 
93 100 
8814 9914 


122 127 

10712 10712 
70 71% 
70 8434 
6514 73 
31 37% 


lll 113!2 


5212 587, 
10112 103 
10712 10712 
152 181 
10844 110 

77 79% 


$ per shaer 
46 521s 


725g 75 


851g 864 


109 109 


99", 10353 


'$ per share 
50lg 63%, 
61 72 
83 86% 

1091s 109%, 
9912 1063, 


851g 103%) 93 


109 110 


7llig 75 


62le 84% 
10612 10812 


54 55 


86 9712 


99% 103 
32 37 


81%, S85le 
195 1987s 


9914 


116 116 


771g 887%, 


287g 43 
94 101 
80 


10912 117 
1 
77 


195l2 197 
10312 104 


78le 8714 


203 243 


5614 81 


23 
82 


1301g 1473, 


119 120 
42 55 


112 1254 


27%, 337% 


371g 42le 

8712 

acai 3534 
11612 125 


83 
31 


58 
115 120 


17412 195le2 
112 1121s 


2|11612 136 
2914 34lg 











8334 
103 10312 


Il, 
9712 
991g 10014 


7812 
1034, 1061g 


110 110 


7llg 74 
84 95% 
107 109%, 
58 79 
941g 149 
100 105 
325g 417 


945g 945, 
34 39% 
99 997%, 
84 121 
1027, 104% 
109 123 
1 31g 
80 86 
10013 101 





495g 643, 
34 38% 
185 193% 

106 106 
80le 957s 
ye &% 


341165 173% 
220 242l> 
“Olle 947% 
88le 91 


b80%, 897%, 
103 yee 


1361g 1495 

116 120 
521lo 67% 

115 1234, 
63 71 


12612 139%, 
Ig 1 
= 
 B4le 78 
96 100 
98 12612 
19 22%, 


es 





30 3812 





109%|103 10912 


110 |1081g 1081g| 10812 108% 


$ per share 


42 
78 


72 
71 


106 10814 
541g 54le 
12612 1644, 
99 102 
291g 34% 
7712 80's 
201 250 
102 105 
101% 101% 
117 117 


281g 337 


97 


54 


54 60le 


83 


74% 


90 


96 1167. 


101% 10414 


69° 


791g Slle 
93 114% 


9214 


100 1004 
421g 467s 
425g 56le 


2814 35 
17912 180 


74 
101. 
160 


9214 


101 


167 


210 239 


89% 924 
885g 


84 
70 
102 


48 


95 
54 


23 
60 
36 
120 


.|117 


81 
103 


251g 32 
80 84% 
12512 140 
11414 11812 
61% 


95 


77144 78 


56 


24% 30 
9312 96 


4 


78 
40 
120 
118 


116% 132 


60 
96 


1g 
95 i 
lg 
1027, 105 


1 


71 
98 


62% 100 


1614 197%, 


110 
74 





8214 8412) 
100 
8614 
50 50 
2712 344, 
23012 25014 


95 102 


2057 | 183% 204144)163 191 
ros 108 {108 110 {11044112 


5612 65 
16612 248 
102 105 
Bllg 4314 
7773 85 
245 319 
104 106 


92lieg 947, 
104 123 
103 105 

73 

98 113% 

92% 145 
100 108 

43le 47ls 


785g 83% 


-——<— -—-—-— = 


9514 97 
161 173 


8512 89 


ye 
“se 
59 

“25 
80le 
129 138 


67 
88 





55 
5314 


75% 
5614 
2514 
915g 


78 
60 


26 
39 


43 109 


“4814 72 


29 
219% 249 


11312 115 
215 245 


102 





4 
105 10712 


100 101% 


787 


4412 5212 
281g 3l1le 


103 10312 


230 26512 
901g D1ig 


751g 845s 
102%, 10512 


6514 
27s 
83le 


115 118% 
64le 
10912 11734) 115%4 124%, 


50 65le 6273 


2712! 
9314 


345g 


110 112% 
671g 73% 


$ per share 
541g §9% 
621g 74% 
80 85's 


531g 57 
61 70 
78 


10012 10012 
lllg 15%, 
ee 
75 75% 
8514 99 
10612 10812 
62 621s, 
22154 261 
102 103 
39 45 
Slig 84ls 
278 410 
10412 10412 
100 10012/10012 102 
1172 Alig) 11212 115 


1g 


10612 108 
50 56 
17514 250 
9912 103 


81 


110 141% 
1041g 10612 
78 94 
105 113%, 

13453 173 
1071s 11014 
4614 55 
45 5258 
25 34 


8512 109 
lg 13 


10614 107 


187 203 
101 101 
68 


“95 
165 176 
25419 29034 


90 92%, 
865g 8814 
81%, 933, 
104ig 104120|104 105 


57 
‘87 
55 


86 


92 
61 65% 
“25lg 293 
81 9053 
132 148% 
113 116% 
57 66 
11012 1224 
60% 73 


801g 86 


747, 792 





"26 301g 
90 90 
ig 30 
591, 72 
33 36% 


140 160% 


651g 
285g 
115 120° 


126 164. 
95 


85 114% 
985g 1001s 
575g 727% 


67 i111 


145 150 
108 108 


108 
109 110. 
83 103 
45\g 50 
3l!g 40 


22712 241% 
110'4 112% 


6814 81 
9914100 
10814 11412 
21014 23978| 163 
11012 110%4/110 

7512 75le 
64 64 











32% 35%, 
100 131%4|11112 128 
106% 106%,|10614 108 |107 1097%|105 
18814 225%4|221 264 |186 


$ per share 


31% 371, 


121g 15% 
1g 
80 8Ale 
76le 96%, 


3912 483 
84le 


10333 10634 
80 93%, 
‘4 
12112 16319) 
391g 51% 
3312 461s 
1714 2612 
837 
971g 9712 
947g 971s 
165 173% 
280 406le 
891, 95 
8514 941, 
78 92% 
48, 53% 
6533 
“19% 2714 
12612 1447, 
11314 7 
44%, 6314 
10012 113%, 
65 82 
10514 


9512 
1021s 10714 
99 99% 
451g 681, 


781g 89 
106 10912 
56 83656 
192 222 
97 100lg 
45 655 
825g 877%, 
375 405 
1061g 107% 
9934 10014 


10012 10112 
137 137 
247% 31 
88 921g 
13114 150 
103 107g 
SO0lg 84lg 
83 


121 133 
101 105% 
40 444 
31% 41 
15 20%, 
18512 188 
9812 101 
68ig 75 


31012 345 


S8le 93lg 
84 905s 
78lg 8414 
102 104% 
46%, 50% 
617g 80lg 
9212 92le 
891g 10012 
55 =66l1le 


12512 13458 
lll 115%, 
445g 52% 
101 100% 
6512 804 


10112 104 

73lg 82% 
97 Q99le 
381g 47% 


8114 8914 
33 «640 
33l2g 38le 





115 


10812 
183 224\g 
118% 118%)111 111 |108 110 | 99 105 
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January 
Low High 


February 
Low High 


March 
Low High 


, April 
Low High 


May 
lew High 


June 
Low Hithg 


July 
Low High 


August 


Low High 


September 
Low High 


October 
‘Low High 


November 
Low High 


December 
Low High 





par\$ per share 


Middle States Oil Corp 


Midvale Steel & Ordnance. ._50 


Moline Piow ist pref 

Montana Power 
Preferred 

Mullins Body Corp 
Preferred . 


Nat Aniline & Chemical_no par 
100 


Preferred 
National Biscuit....... wwe 
Preferred 


National Cloak & Suit.._.100 

100 

Nati Conduit & Cable_.no par 

Nat Enameling & Stamp..100 
1 


Preferred 


Preferred 


Preferred 


Nor Amer Co new stock ....100 
Nova Scotia Steel & Coal_.100 


Ohio Cities Gas (The) 
Rights 
Ohio Fuel Supply 


Oklahoma Producing & Ref_5 


Rights 
Otis Elevator 
Preferred 


Owens Bottle-Machine (The) 25 
100 


Preferred 
Pabst Brewing pref 


Pacific Development Corp. .100 


Pacific Gas & Electric 

Pacific Mail Steamship 

Pacific Telep & Teleg 
Preferred 


Pan-Amer Petrol & Trans... 50 


Class B stock 
Preferred 
Parish & Bingham 


Penn-Seaboard Steel vtc_no par 
People’s Gas Lt & Coke. “t 


Pettibone-Mulliken 
Ist preferred 


Philadelphia Co (Pittsb__..50 
Pierce-Arrow Motor Car_no par 


Preferred 


Pierce Oil Corporation... _.. 25 


Preferred 
Pittsburgh Steel pref 
Pressed Steel Car 

Preferred 
Pub Serv Corp of N J 
Pullman Company 
Punta Alegre Sugar 

Rights 
Ratliway Steel Spring 

Preferred 


Remington Typewriter v t 100 


ist preferred v tc 
2d preferred v tc 
Replogle Steel._._.._____. Vo pa 
Republic Iron & Steel 
a 
Preferred 
Repub Motor Truck Iac_no pa 


Royal Dutch Co Amer ctfs....| 


Rights 


Certificates for N Y shares... - 


Trust receipts 


Savage Arms Corp 


Saxon Motor Car Corp....100 


Shell Transport & Trad____£2 
Sinclair Oil & Refg Corp no par 
Sinclair Consol Oil Corp no par 


Preferred 


4 k: 
Sloss-Sheffield Steel & 1__100 

100 

South Porto Rico Sugar__100 


Preferred 
Standard Milling 

Rights 

Preferred 


Stewart Warner Speedom__ 100 


Stromberg Car of Am Inc no pa 
Right; 


Studebaker Corp (The)_..100 


Stutz Motor Car of Am__no par 


Rights 
Subscriptions receipts 


Texas Pacific Land Trust__100 


Tidewater Oil 


Tobacco Products Corp.._100 


Rights 


Transcontinental Oil__.no par 
Transue& Williams Steel no par 
Underwood ‘Typewriter ___100 
100 
Union Bag&PaperCorp (new100 


Preferred 


United Alloy Steel 
United Cigar Stores 
Preferred 


100| 


105 105 


109 113 


10312 104 


93 
64 
107 
9712 105 


94 


“34 
22 
“a5 
117. 
“45ig 


30 
3834 
10112 
16 
9012 | 
612 
101 
82 
119%, 12 


32 


6973 





r 


102 


$1 


53 


140 
108 





184 


180 320 
207 220 


115 125 


75 


79 


115 115 
9012 95 
5012 54 


91 


94 





“401g 447%, 
697 "TBls 


291g 3114 


141g 16's 
4714 50%, 


§8 7 
110'g 


~—_——- 


Bale 
2344 
TAN, 
1281911 
50s 


4375 


76% 


6212 
9% 


18514 


36% 


12612 


7253 782 
102 106 
8714 3814 


373, 3919 
10714 118l¢ 


b Ex-rights! 


$ per share 


4014, 43% 
“T1—TANe 
106 106% 


31 


- 


112 14712 
1181g 120 
71 71 
10312 105 
14 17 

45'\, 52% 

96le 97's 

641e 6814 

108! 10912 
9114 106 
1912 23 

45's 

50 

59 

41%, 

3'8 

44% 

Dig 

5g 

497 iy 

341; 

29 

KS 

827g 


1421. 


G8le 76% 
104 107 


“T1bg | 
1077 1 


74 


77% 
1021» 
9910 


~—--—-— 


60 
8 


16812 


6114 
12 
176 


335g 


377% 


46 ls 

87 
140 
123 
7 


3778 


51 
88 
140 
130. 
9014 


41 

“49%, 6212 

oy 
4214 


32 


93le 
50's 


3612 


334 | 185g 195% 
1614 18% 


165g 17 
f187 S188 
250 300 
220 221 

763g 907, 

3ig 458 
b10214 106 

38 40 
1293, 130 
121 121 

7612 79 


383g 42 
11112 1295, 
106 106 
93le 96 
53 5 Alg 


“92lg 95lz 





$ per shar 
“415, 48 


69 


a ~ 


30 


_-—- = 


a m 


115 
116 121 
71 75 
10312 104 
15!e 1714 
494%, 52%, 
9814 100 
66 69% 
107 103 
103 115 
20 
44% 
501g | 
487g 
36le 
244 
4514 
S14 
9-16 13- 16 


126 


46 49 


“32 «35 
2414 2712 


77 


-—-—-— ~~ _——-— 


138 
“39. 
43 


37 
52554 


B41, 36% 
42%, 4%, 
103 105!e 
17 19% 
Dil, 91% 
651g 7244 
100 100 
83 86 
115 1224, 
62 54% 
7444 83'4 
10614 10712 


75° 86 


-~-——-— 


LOL 


103, 
“8914 97— 


BHle 95 


62 63 
614 11% 


17112 181. 
120 120 
“35% 47 


483, 
85 


59 
88 
107 
130 

“=== 


37 


107 
139 
8912 


40 
6534 


97 
54 


58 
.t 
4614 
“B514 391g 
974%, 98 
1901s 21734 
U19012f21312 
188 270 
21912 220 
8414 93 
3% «67 
99le 1021s 
eee 
140 144 


75le 84 


“4012 ‘443s 
12914 i38le 
110 til 
9414, 115 
5312 5514 





QAle 10615 
c Ex-div. 


BAlel 


14410} 1 


“4Ale 
“a0 


36 


-~——-— 


1181, 
117 
754 
1031 
15le 
5244 
99 
68 
199 
LQ 25, 
20%4 
45le 
59lg 
59 
351g 


46\4 


Sle 


47 


34Ale 
447, 
103 
1814 
“92le 
68 
100 
119 
51 
“TT 
10612 


&O 


LOlle 


‘9lig 
877% 


--—-—- 


53le 
714 
17534 
120 
“44% 


5 15g 
86 
145 
10912 
140 
“8912 
9414 
38 
“6314 
es 
5012 


37% 


275 
8534 
“997, 
“42\g 
145 
per% 
“427g 
13014 
lll 
1137 
54 


112 





209 230 


e$ per shar 


e$ per shar 


443, 
+ ‘ 
39+2 


125 
118 
847 
104%, 
2119 
614, 
100 
7314 
110 
113l¢ 
35 
54 
5578 
65 
44%, 


5012] 


11%, 


5g 15-16 


5 
10312 


-~_—_——-— 


40 
2712 


85% 

148 
Bt 
515, 


43 
527, 
10512 
2674 
9310 
7614 
101 
12215 
6012 
_ 
108 


~——- 


s4 
103% 


1141» 
115 
62's 
9 
187. 

120 


6112 


55% 
8612 
170 
110 
149 
oy - 
9414 
43 le 
TB8le 
9812 
60 
4112 


f210%4 £223 
335 
214 235 


92%, 
10115 
< a 
173le 
ro Z 
477% 
13934 
lll 
130 
5512 


122. 


& rights 


44% 53 
96 96 
69 79% 


3444 33 


119 124%, 
117 120 
82 87% 
105 108% 
185g 2114 
60 6912 
102 104 
72 81% 
110 11012 
109 124 
33le 
55 
6144 
78\4 
56% 
51 
1312 


5734 
104 

“37. 
26 


4010 
2712 


97% 


“B2le 
14615 
30° 
4819 
30 
“3914 
4972 
104% 
2444 
“97% 
74 
101 
82 
119 
5Alg 
‘sae 
108 


16315 
391 2 
57 
30 
43° 
615s 
110 
2853 
‘i 
82 
102 
84 
1295, 
60 
9314 
1097, 


80 le 


89le 
10314 104%, 


10614 11912 
1061g 1195s 


“1Ble 15 
561g 6lilg 
75g 1044 
183 212. 
120 120 


“58l2 69%, 


“52lg 6512 


135 135 
--% 


43 


mre 


55 
“16 10712 


“99 100. 
561e 70 


37le 53 
95le 100 
22$1e 292 
(230 £282% 
395 470 
23444 250 
86le 99le 
1001 1083s 
“4512 5812 
165 187 
110 110 
76 Q95'4 
“45 «55 
12934 137 
112 113 
114 123 
5414 581g 


110 121 





“47% 54g 
96 96 
75, 82% 


~——- ~~ a-—-— 


39. 


35% 


1 333, 


122 
118 


106 


115 124l¢2 

29%, 42 
63 
60 
97 
' 59%, 
521e 
12 


“3612 
2612 


8614 103% 


3312 


167 
, 
5012 


175 
on 
5614 


=-_--— = = - 


36%, 41% 

531g 665, 
10514 110 
20% 27 
98 

875g 

1021g 10414 
82 82 
129 
66 


125 
5558 
87% 95'4 
10712112 
76 82 
9612 96le 


SA4l2 


-—-— 


943, 
10214 1047 
50 571s 
1033s 1177 
10314 117% 


135g a: 
607, 71 
07g 14 


10814 207%, 
120 120 


52 


6814 
“6012 73% 
9114 93le 
174 181 
135 135. 


933 941g 


“51” 651g 


“92 1243, 


“99 100% 
67le 751g 


4358 547 
102 105 
24712 285 


425 425 
236 250 
9414115 
125g 21% 
104 120 
56 8653 
170 182 


89 


a ‘ 


50 5&5 

15214 171% 
121 130% 
1% 


d Part paid 





(25514 279 a oe 


b5212 55le2 
14 


“|123° 128 


9% per shar\e$ per share 


“Bllg 6214] 
“76le 83 
104 104 


“B7lq 4312 


124 131 
1164 1171s 
80 92 
1067, 10714 
2lle 24% 
73 8614 
102 10212 
80 87 
11012 112 
119 129 
38% 70%; 

75 

67 

90le 

617, 


‘55 


10112 102 


6615 7514 
38 423% 
30 35le 
90 90 

93ie 119%4 


185 20512 


36 58 
495, 54le 


38% 42% 
53 6453 
105% 110 
221, 254 
96 98 
85le 93le 
104 106 
80 BA's 
123 13212 
b59'4 72 
Blo 4% 
9212 99 
10812 110 
77% 864, 
101 101 
97 987%, 
9214 10312 
10353 10612 
5lie 6llg 
93le 12012 
19 20 
93 121 
193g 21 
14 17 
745g 95s 
10 25 
2027, 218 
119 119 
5814 6634 


--—-—-— -~—-—<—-— 


9412 971s 
1110 115l2 
135 135 


90 94 
“53 104 
103 1173; 


100 103. 

7234 1251g 
“4414 
260 284 


-_-—-— -— ~—<--< 


400 400 
240 246 
b95le 113%, 
19 


99 110% 


“55 (63% 
170 175 
8512 100 


52 
170 219%, 


| 121g 121's 


1287s 175! 
50 54 
1g lle 


128% 165 





67% 77 «| 


497%| 


2614] - 


53%] 





$ per share 


471s B5i4 
“6153 7B» 


106 


35% 391s 


107 
115 
76 


695g 


106 
105 
50 
63 
571g 
68 
48le 
50 
95g 


“5312 58% 


“6514 
367, 
31% 
“99% 


391g 
39 
40 
325g 
481, 
1061s 
20 


“9214 


7812 925g 


101 
82 

114 
625g 


8434 


106 108%, 
817+ 


68 
100 
9512 


“80% 945s 
10414 10534 
45le 51%, 
861, 95lg 


nae 


14 

70% 

19%, 
1981s 


51%, 60%, 


4244 
53 


17014 


50 
f Full paid 


106 


123 
115 


841, 
107 107\'g 

14%, 21lg 
79'4 
102 102\g 

75ig 84%, 
110%, 


119 


693, 


73 
61 
82 
561 


53% 


69 


4ll4 
40 le 


115. 


-—— + 


50%, 
51%, 
50 


385g 
58 le 


108 
231 


97. 
103 


86le 


125 
72 


95 


100 
97 


95% 


8553 9058 
15%, 


79 
29 


208 
118% 118% 


67 


180 


115}, 


131 


891g 


Gilles 


10 
111 


10134 


117 


447, 


105 
269 


242 


11043 
1071< 
49le 
6434 
17014 


884, 


5512 
22312 


122 
160 
53 
y 
155 


$ per share 
AT7g 55g 
“6214 67 ; 


- _——_—_— _—_——— = 


3544 397%, 
45 61% 
87ig 91 
11414, 119 
117 117 
7714 8212 
106 106 
14 17 
747g 805s 
102 10314 
79 84%, 
102 109 
109 128 
471s 60le 
58 67 
57le 647%, 
741g 84 
501g 55%: 
504%, 532 
93%, 11%, 


- ~~ —-—- 


2 


~_——-— - - = 


55 5812 
101% 103 


6912 

41 

35 
113%, 12412 


37% 
42 


48 
45le 


330 «636 

5412 657%, 
105 105le 

21 227, 


2 
“92% 924, 
85 96%, 
101 104 
79 ‘ 82 
117 124 
651g 74% 
214 45s 
937, 10412 
107 10712 
70 8680 
991le 99le 
97 98 
87%, 997%, 
103 106 
44lo 481s 
9912102 


9212 104% 
“921s 103!g 
14 14% 
73 «6683 
171g 26 
1981s 205 
117% 118 
573, 625 
58%, 61% 
“61le 697% 
95 95 
185 231 


115'g 117 
132 133 


- 


62 83 
8% 17% 
1094, 122 
10112 10212 
104 122 
2 718 
395g 441s 
102 102 
259 27712 


-1355 355 
23812 23812 
94 104), 
100 110 
49le 593s 
55t2 6214 
170 179 
917s 
“49 «544 
199%, 200 
119 121 
144 153 
51 62%, 


nce 


150 153 








$ per share 
32 «668 
50%, 57 
94 941, 
62 66 
106+4 1061, 
46 53 
3614 39%, 
58 6614 
885s Qlle 
118 139 
115 116 
81%, 86 
105 4 1067, 
141g 167s 
7912 857s 
i102 103 
B2le QAle 
10712 109 
124 145%, 
5412 615s 
6114 69 
581, 60 
76\g 87 
52 577%, 
5ilg 53le 
97, 11 
130 145 


56 74 
10014 101%4 
73 «80° 
61le 6612 
3612 40 
3lls 36 
1171s 14014 
23 3ilz 
225 225 
4514 
47 


40 
41 


3312 3758 
6012 99 
105 lll 
2019 22% 
105 10512 
9215 93 
91%, 109 
106 106 
7312 79 
119%, 131 
c68 97 





44 
98 107 

108 109%, 

7712 10512 
101 101 
100 100 


“921g 143%) 
"1103 10518) 1 
454 U6l2 
105 109 


100 113% 


102%, 1053s| - 


14lg 16% 
81%, 94le 
18%g 267% 
20414 224% 


58%, 63 
Ig Ile 
641, 79le 
944, 94% 
190 257 
115 115%4 


1152 12819) 126 


115 151 
10143 104 

117 144% 
6 15 

43 487% 
100 101 
265 345 


300 355!2|- 
240 265 

10012 10912 
10212 10712 
541, 61 

58le 747s 
180 181 

“88 961g 
4llg 45's 
50 55%, 
200 255 
147 166 
5214 532 


612) - 





.|11012 11012 


$ per share 
53 71% 
49 58 
54 644; 
100 106 
40 50 
355g 381g 
60l2 75 
87 
115 1281s 
1124, 115 
77 824% 
1035 104 
113, 14%, 
74 S8A4ls 
101 102 
7814 9214 
10614 108 
113 138% 
44 57 
59 64 
54 6214 
661g 84%, 
46 544 
50 5334 
87% 1014 
128 149 
96 96 
345, 391, 
55%, 69 
10014 101 
73 6 «678 
59le 63le 
36 39% 
34 38 
99-a 13312 
33 3 


“423, 47% 
32lo 44% 
34le lle 


31 
6012 98le 
103‘, 110 

18 215, 
1017 10514 
921, 94 

95 10812 





110 1291s 

78 9414 

92 1071s 

105 107 
78 

10112 1011 

101 101 


993, 145 


105 10612 
49 T7Als 
10434 104% 


“9212 109% 


13% 15's 
74% 89le 
13 2212] 
lo l 
214 225 
115121 ate 


“451g 6414 


67. 89° 
94 95 


210 246 
115 1 isi 


653 9 

90 90 

155 181 
69 101% 
€1054g1 435s 
214, 44 
c102 104le 2| 
1035g 13353 


5912 70 


260 275 
781g 10312 
98 101% 
4314 625s 
59 691s 
171 196 
87le 95 
3512 43 
50 56 
199 218% 


138 157 
514g 52le 


= ™ 








475, 514 


54 63% 
100 100 
43 §5lle 
99 997%, 
35l2 38 
61% 7Ole 
88 89% 
114l2 1231s 


112 114 


771g - 80%, 


103 103 


Big 11% 
7534 87% 


1017g 101% 
83 


79 


107 4 109% 


103 114% 
407g 47ie 
55 63 
50 56 
693, 75 
43%, 5lle 


5012 51 
9 10 


130 140. 
'B4l2 38le 
551g 67 
100 100 
70% 7814 
58le 63 
345, 38 
33 41 
“97% 11219 
1g 1g 
923. 1047, 


“1180 18314 


42 47 
30%, 36 
32 39 


1001g 10112 
60 69% 
111% 11614 
86 9814 
935g 99% 
10714 
79 934 
101 103 
00 100 
46 53% 
“1101 125% 
1 214 
104‘4 10612 
50%, 56° 
102 102 
9244 102% 


1212 14lg 
oo 
12% 17 
21514 23014 
11642 11714 
74 81% 


“Allg 47% 
“68ig 7512 
94 94 
205 245 


113 115l2 
13912 140 


89le 89le 
140 160 
71 «8i 
1013g 110% 

ig 3 
99 101 
107 11653 
“43 49% 
220 299 
56 65le 


300 300 


"77 «(95% 
“9712 104 
34% 454 
60 66l2 
188 197l2 
“91 95) 
345g 39 
49 6621s 


135 142 
51% 52l2 
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‘ 1919 —Concluded. 


234 








November 


January April May June October 
Low High Low High|Low HighiLow High Low High\|Low High 


$ per share 
58le 58le 





$ per share 


$ per share 
58 58 


$ per share 
159 167% 168 176% 
2014 2014 
b80lg 11344) 881g 1127 

9 19 9 I12il¢g 
3012 3614] 2819 38%4) 2712 34le 
681o 7434) G4lo 71%) 63 6812) 62 65 
76 8853] 7 8612} 79lg 9034} 845g 913, 
134 151 112514 14019 610312164 


241g 27% 
6lig 647, 
75lg 813, 
14812 167 


1419 2012 
45 


17% 2114 
51 56 


20 
55 66 
66 79le 
14312 1593, 


2678 





th 
U S Cast Iron Pipe & Fdry_100 

Preferred 100 
U S Food Products Corp__100 ‘edith thks cbiniiin 
U S Industrial Alcohol____100 I1l1llg 146%, 

Preferred 9614 10014; 10012 10012)105 108 /|10412108 (|10712111 {108 1091e|__- 
U S Realty & Improvet____100| 1714 2719] 24 2712] 2512 363s] 3412 46 45 | 44 507%. 42l9 48%, 
73 8034) 73%, 847g| 8014 87 | 8214 95 | 9212115 |1101g 1385, 


1231g 138 
109 1101g/1097%g1121g/111 11214/1103g112 {112 1143/1133, 11612/116 11912 


2 
104% 107 103 10512 
43 47% 40 46 
1101g 132 {11912138 |11214 1394 

114 11612)1131g11712)113 115 


ly 
116% 1381, 
1129 115 





First preferred 

Rights 

Subscription receipts 
U S Smelt Ref & M¢ 

Preferred 


S133 S136 
71lg 7814 
48 495s 
10134 1123, 
112!g 115% 
1014 12% 


67 73 
49 50 
1073, 11512 
1157g 11712 
17 2012 


81%, 921 
11312 115%, 
15 18 
70 8670 


87le 89%, 
117% 126 


4314 46le 
45 454 
88%, 9634 
11312 11512 
13 «16% 


47 65lie 
481e 50 
9134 1005, 
114 115 
1414, 16 


483, 5lle 
46 49lg 
971g 103 
115 117/\g 
14 18% 


705g 


9612 10912 
11412 11714 


64% 7012 
49 650 
1031g 111% 


115ig 117 
17 


7012 7614 
465g 485, 
10053 1073, 
1111+ 114% 
834 1253 
541g 62 
625g 69 
112 113% 
201g 2012 
85 91 
8612 89le 
112 119% 


6234 677% 
487 4919] 
983%, 11014 
114 1174 
14le 18 


8814 95%, 
113ig 114%, 
153g 1712 


10014 1081g/10414 11214 
11312 116144}114 11614 
14 15le] 123g 14% 
“78 S4le 
114 115 
15 15 
“82 86% 
11010 115 
521le 5714 


175 175 


Preferred 
Utah Securities vy t c 
Vanadium Corporation_No par 
Viginia-Carolina Chem._.__100 

Preferred 
Vulcan Detinning 

Preferred 
Western Union Telegraph_100 
Westinghouse Air Brake ___50 
West’house El & Mf¢ 

First preferred 


5lig 5634 
110 1132 


521le 5O0lg 
111 114 
15l2 15le 
6412 65 
845g 8934 


6334 
11134 11412 


74le 
11219 1137, 


701g S5ig 
11334 1154 
15 1914 
6412 711s 
88%, 92 
11234 125 
54 597, 
697, 70 


853g 
11212 11419 


11419 1157s 
17 2912 
80 95 | 89% 89%, 
83ig 861g/ 85% 90 

110 12019)11412 1253, 
537, 5844) 51%, 5812 
70 70 | 65 65le 





56 
112 11314 
13 S15 


8534 891, 
1091g 1091g 


871g 9212 
a 10913 116 


4712 
6312 


yee 


05378 6212 

1 1% 
3314 40% 
9314 975, 
8734 1027, 


10312 10412 
127 132% 
1144, 1143, 
691g 863%, 
955g 97 
76 79 


Willys-Overland 


2653 307s 
New 


92 93le 
69 847%. 


98le 99 
12012 126% 
116 116 

581g 687s 

90 94% 

70 72%, 
d Part paid 


28% 34% 
92 95le 


33 397% 
951g 9814 
8314 91 


B3ll4g 3514 
9712} 9312 95 

7912 96 | 80 89% 
1 24 

1007g 10112/ 1003, 10033) 9934 997%, 
13014 1364g|125 13212)124 128 
115 115 {116 116 
77 877%| 635g 77 
97 98 | 96% 96%, 
76%, 79 | 75le 77 


323g 3834 
93%, 95 
82 


29 5ig 
893, 927, 
5 85 


9612 98 
120 127 


10012 103 
124 133% 
117 117 
67 73 
957%, 971s 
75\4 771s 
/ Full paid 


COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1919. 


[Compiled from sales made at the New York Stock Exchange.} 


9514 991g] 9714 
1204 129 |1207% 12812 
11412116 {112% 115 

75%, 108 | 795s 95l, 

95 80 | 94 Q4lg 


12314 13312 

115 117!2 
54 57ie 
88 89le 
66 68 

b Ex-rights' 


125lg 133% 
115 115% 
92 117 
947g QS8le 
7714 81 


116 11612 
64 721s 
92 98 
71ig 772) 











50 = 6l1lz2 
89%, 93 
6612 71 





93le 94%, 
76 78% 














76 80 |72 76 























COUPON BONDS. REGISTERED BONDS. 





Liberty Loan. 


2d 448, 
1927-42. 


Victory Lib. Loan. 


4%38, 
1922-23. 


Pan. 
Canal 


28, 
1936. 


Pan. 
Canal 


3s, 
1961. 





Consolt- . }Consol 
tdated tdated 


2s, 
1930. 


4s, 
lst 4s, 1925. 


1932-47. 


34S, 
1932-47. 


lsi 4s, 


, *448, 
1932-47. 


3d 4s, 
928. |1932—47. 


4th 414s, 3%8, 
1938. 1922-23. 





January. ~~ 
94.18 
92.50 
93.10 





© 


RR RSE RSE 
£2 Ss8r & 


ovo 
or or 
oS 


OOOO 
sq ah at a 
SSS% 


94.90 
95.00 
93.76 
94.30 


94.28 
94.30 
93.80 
94.30 


94.20 
95.40 
94.20 
95.20 


95.20 
95.47 
95.00 
95.00 


94.90 
95.10 
93.90 
93.90 


93.40 
94.10 
92 .50 
93 .52 




















91.90 | 93.50 


95.00 
95.32 
94.36 
94.56 


94.58 
94.60 
93.75 
94.08 


94.14 


93.56 


92.88 


92.88 
94.60 
92.84 
94.36 


94.30 
94.44 
93 .02 
93.16 


93.18 
93.40 
91.40 
91.98 


91.94 
92.90 
91.12 
92.20 





94.86 


94.86 
96 .60 
94.80 
96.28 


96.24 
96 .26 
95.06 
95.14 


95.18 
95.24 
93.58 
93.80 


94.04 
94.94 
93 .26 
94.78 
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* First Liberty Loan second converted (under the terms of the fourth loan). 
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—Announcement is made of the formation of the Realty Associates 
Investment Corporation with a capital and surplus of $1,100,000, and offices 
at 31 Nassau St., New York City, and 162-164 Remsen St., Brooklyn. 
The corporation will sell first mortgage certificates und prudence bonds; 
both classes of securities will bear 544% interest and the payment of both 
principal and interest will be guaranteed to the investor. The officers are 
Frank Bailey, President; William M. Greve, Ist Vice-President; Gilbert B. 
Bogart, 2d Vice-President, and Geo. L. Harvey, Treasurer. 


CURRENT NOTICES 


—Arthur Batty, who has been in the investment bond business for the 
past 19 years, recently resigned from Halsey, Stuart & Co., 49 Wall St., 
to accept the Vice-Presidency of the Steiner Oil Corporation. The stock 
of this company has been purchased and is being offered by A. L. Chambers 
& Co., Inc., of New York City and Buffalo. See reference in ‘‘Chronicle”’ 
nvestment news column of Jan. 10 and this week’s advertising columns. 
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Commercial and Miscellaneous Hews Cleartngs at— Week ending January 8. 


Inc. or 
1920. 1919. | Dee. 1918. 1917. 
New York City Banks ‘cod Trust Companies ieee... 7 ; $ %, ¢ $ 
Montreal! 168,240,896|115,378,538| +45.8| 81,126,316) 77,295,725 
All prices dollars per share. 536,088,588 82,392,266 +39.5 64,395,261) 63,347,095 
—_—_—- — : ; Winnipeg 57 ,924,387| 51,094,198) +13.4| 46,670,378) 39,296,273 
Saake—N 2 Oe i | 2) a Vancouver 16,632.863| 11,679,787, +42.3| 9.521.322 
~ ae 4 i” Bonkers Truat | 13,484,676| 8,018,954) +68.2| 6.008.899 
398 Central Union Quebec 6,735,830; 5,111,247; +31.8| 5,159,220 
| 455 \Columbia....| 3! Halifax | 7,012,988} 5,545,982) +26.5| 3,918,930 
| 990 Commercial 8,032,426) 6,080,215 ‘1| 5,325,504 
255 |Empire , St. 3,996,327| 2,846,402 4; 2,517,818 
470 Equitable Tr.| é 10,230,689! 6,228,688 +64.2| 7,981,649 
(246 | Farm L & Tr.| 445 4,839,871} 3,921,117 3.4| 3,203,418 
| 3,119,206) 2,240,940) +39.2| 1,887,507 
8,098,997| 4,507,182 .7| 4,619,571 
: “| 400 6,189,986) 4,200,458 A| 4,317,261 
480 oH 996 366 784,504 . 600 ,000 
" . .Airving Lethbridge 1,065,809} 815,847) +30. 812,548 
| 776 "| 1 brane 2,722,941 2,181 539 2,018,841 
| " rantfor 560 57: ,153, 5. 67 
OO Ee ae 1'870,926 '9| 1,456,046 
3. 789,975 
New Westminster 84, ‘ 390 ,930 
Medicine Hat- . 534, 5. 534,658 
| | an | ) Peterborough 318, 57 5) 746 ,586 
945 ‘Union Exch __| | | . Sherbrooke 560 ,99! ,212,! 7 722 ,032 


‘United States* & Trust Kitchener 
"| Wash H’te*__ 600 Y Trust : 

225 |wWestch Ave*. | (Title Gu & Tr ' ' 575,448 349 803 
iy ehecntenettced tind ems ~~ Pe - 900 : 447.877 .5A01322.78R 009! +28 81255 .2AR.721297,888,829 
100 | Brooklyn | | | Westchester __ : 
175 | Coney Island* «155 iat Auction Sales.—Among other securities, the following, 
130 "/ Greenpoint.-- | not usually dealt in at the Stock Exchange, were recently sold 

‘Hiliside* \Franklin 


at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


240 i | 85 | Shares. Stocks. Per cent.\Shares. Stocks. Per cent, 
215 iN | ) 100 Morristown Trust Co 8%| 100 Gulf Consol. Oil, $1 ea_80c. per sh 
380 ‘National City) 30 10 Title Guarantee & Trust__.400 
825 835 North Bide*__| 500 Redden Motor Truck, Inc.$10 lot| Bonds. 

-| 365 00 | People’s | 43,350 Amer. Mg. & Develop., $10,000 Bklyn. Ferry Co. Ist cons. 
i886 | anne 5s, 1948, certfs. of dep $50 


* Banks marked with a (*) are State banks. t+ Sale at auction or at Stock Ex- By Messrs. R. L. Day & Co., Boston: 
change this week. t Includes one-half share Irving Trust Co (tNew stock | Shares. Stocks. $ per sh.|Shares. Stocks. 
zEx-dividend. y Ex-rights. 11 National Union Bank 10 Hood Rubber, pref 
25 Old Colony Trust ‘ 1 Boston Library Society 
100 Merrimack Mfg., pref 82 §6 Butte Water l 
A . 1 Old Colony Woolen Mills,com. 7 18 Cambridge Gas Light 145-146 % 
New York City Realty and Surety Companies 644-29ths rights Nashua Mfg,com.. 90 | 4 Am. Pneum. Service, ist pref_ 35 
All prices dollars per share 72 Naumkeag Steam Cotton... 222- 225 25 Draper Corporation 147% 
<4 5 Lowell Hosiery 10 Graton&KnightMfg., pref. 100-100 % 
Bid | Ask Bid | Ask Bia | Ast § Pepperell Mfg 211 15 Citizens Nat. Bank 150 
ae R'lty| 80 | ....|\Lawyers Mtge 120 | 125 |Realty Assoc 10 Ludlow Mfg. Associates 30 Sharp Mfg., common 
Amer Surety.) 80 92 97 108 ° 10 Merrimack Mfg., com 10 Mass. Cotton Mills 
Bond & M G.)| 225 205 | 217 asualty.| 185 | 200 4-3 rights Lancaster Mills 


City Investing) 75 | +5 Title & 5 | aso | 80 | --- | By Messrs. Wise, Hobbs & Arnold, Boston: 


oa Title & M 150 | 170 Shares. Stocks. .|Shares. Stocks. : 
. e 10 Union Cotton Mfg 310 3 N.Bedf’d Gas&Ed.Lt., ex-div.165 
5 Home Bleach & Dye Wks., com. 25% 2 Nantasket Beach Steamboat. —_ 44 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 210-29ths warrants Nashua Mfg., 10 Saco-Lowell Shops, pref 99% 
DEPOSITED BONDS, &¢.—We give below tables which | 4 arlington Mills | ie Guee ds Gieteain Besoutt, pret. 30 
show all the monthly changes in national bank notes and in | 3? Fairhaven Mills, pref 96 3 Sullivan Machinery 7 


: 27 Naumkeag Steam ee pane” eas 112 rights Nashua Mfg., common, 
bonds and legal tenders on deposit therefor: 30 W. L. Douglas Shoe, pref 


By Messrs. Barnes & Lofland, Philadelphia: 


Bonds and Legal Tenders Circulation Afloat __.. Shares. Stocks. $ per sh. Shares. Stocks. 
on Deposit for— Under— 5 Frankford Trust, $50 each__177 14 John B. Stetson, com. -_.325-325 4 
1918-19. - 15 Smith, Kline & French, pref. 95 7 13th & 15th Streets Pass. Ry_180 
Legal Legal 20 Peoples Trust, $50 each 45% 24 Camden & Burl. Co. Ry., 
Bonds. Tenders. Bonds. Tenders. Total. 8 Phila. Warehousing,& C. 8.110 2 
—— - —— 10 W. Jersey Stone Brick, —_, 70 Tenn. Ry., Lt. & Power, —-, 2% 
02 


$ $ 8 x ‘$ 1 Southwark Nat. Bank 
Dec.31 1919..| 699,357,550) 32,649,434) 691,689,258) 32,649,434) 724,338,692 10 W. Jersey Stone Brick, pref., 
Nov. 29 1919_.| 698,196,300) 33,146,580; 688,995,580) 33,146,580; 722,142,160 $10 each $3 1 Bonds. 
695,822,060! 34,727,572! 687,666,753) 34,727,572; 722,394,325 | 1,000 Girard Gold M. & M., 10c.ea.$1 lot $155,500 Colon Gas Ist 6s, 1935; 
696,288,160) 34,024,987; 687,460,223) 34,024,987) 721,485,210 97 Newark Hair Felt 175 Nov. 1918 coupons on 
694,621,710) 35,328,665) 689,235,005) 35,328,665) 724,563,670 35 Prospect Brewing 50 /|$173,500 Panama Gas Ist 6s, 1935; 
July 311919..| 693,343,210) 34,629,207; 686,278,555) 34,629,207) 720,907,762 12 McCahan Sugar Refining ..410 Nov. 1918 coupons on........-- 30 
June 30 1919..| 692,252,950) 36,19,0333| 683,086 600) 36 190 333) 719,276,933 4 Phila. Bourse, com., $50 ea... 6%)! $2,500 Clearf. & Jeff. Ry. lst 6s, '27 102 
May 31 1919... 691,052,300) 37,152,677| 685,612,243) 37,152,677! 722,764,920 33 Corn Exchange Nat. Bank..390 (| $1,000 Zoological Society of Phila., 
; 689,878,300) 38,973,647) 686,157,475) 38,973,647) 725,131,122 83 Bank of North America $150 lot 

688,183,250) 40,194,752) 684,292,440) 40,194,752! 724,487,192 12 Fidelity Trust 501%/$1 i North Jersey Street Ry. lst 
683 ,342,450| 42,080,347; 679,799,125) 42,080,347) 721,879,472 23 Commercial Trust 1948 48 
: 683 ,004,450| 41,903,027} 680,025,471) 41,903,027; 721,928,498 9 Provident Life & Trust_..-- 430 {$1 000 Passaic & Newark Elec. Trac- 
Dec. 31 1918..! 684,648,950) 39,867,332! 683,771,878! 39,867,332! 723,529,210 - a oe —_ ¢ Ay -_ 5s, — 

$269,122,800 Federal Reserve bank notes outstanding Dec. 31 (all secured by 7 cae Btete Bene of Camden 236 . 000 Orange *g a 75 


bonds), against $128,143,530 in 1918. 2 Fire Assoc. of Phila., $50 ea.328)% | 20,000 rubles Russian Govt. internal 


12 Scranton Life Ins., $10 each. 6 5%s, 1926 $550 lot 

The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secyre National Banks.—The following information regarding 
= moneys held i in national bank depositaries on Dec. 31: pemonn banks is from the office of the Comptroller of the 


y, Treasury Department: 
U. 8. Bonds Held Dec. 31 to Secure— APPLICATIONS FOR CHARTER. 
For eee of national ks: 

Bonds on Depostt On Depost to On Depostt to The Security National Bank of Rockford, II! 

Dec. 31 1919. al Secur Total Correspondent, Gust. E. Blomquist, 
Held. The First National Bank of Waddam’s ‘Grove, tl 

pondent, A. M. Stouffer, Waddam’'s Grove. 

The First } National Bank of Clatskanie, O 
$ bY $ Correspondent, Norman Merrill, 
U. 8. Consols of 1930 924,050 | 581,053,050 The First National Bank of Bessie, Okla 
, U. 8. Loan of 1925 59,757,700 62,350,700 Correspondent, Dr. A. A. We ber, Bessie. 
, U.8. 404,500 47 ,634,140 The First National Bank of Charieston, Miss 
_U. 8. Panama of 1938 285,300 | 25,041,660 Correspondent, W. P. Alexander, Charleston. 

U. 8. One-year ctfs. of indebtedness_| 259,375,000 259,375,000 The First National Bank of paatres 

Correspondent, F. Geo. Ker Pei 
276,786,800 699,357,550 | 976,144,350 The noe pew 1 National Bank of Gilbert, a. 
nt 60. 


pon Albrecht, polis. 
The following shows the amount of national bank notes The Murray Hill a Bank of New York, Tork 
afloat and the amount of legal-tender deposits Dec. 1 and | The Oneida National Bank of Rhinelander, Wis. 
Jan. 1 and their increase or decrease during the month of lands 
December: 
National Bank Notes—Total Afloat— 
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iy ey The Tradesmens National Bank of Oklahoma City, Okla___- 
— Conversion of the Tradesmens State Bank of Oklahoma City. 
Amount of bank notes afloat Jan. 1 1920 $724,338 ,692 N ee eee Bank: 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Dec. 1 1919._... . $33,146,580 
Net amount of bank notes retired in December 497 ,146 








Amount on deposit to redeem national bank notes Jan. 1 1920.... $32,649,434 d : . St. “ : 
— Twin tional of St. Paul, Minn 200,000 

} Canadian Bank Clearings. —The clearings for the week Go ndent, Twin City : 
ending Jan. 8 at Canadian cities, in comparison with the | Bagk of Suisun, National Association. Suisun, Cal 508,508 
same week in 1919, show an increase in the aggregate of Seacoubantions ten Banke of Suisun, Suisun, Cal. 


38.8%. Total ‘nine sail isdossahaniesieiianeh Mila tt dante tpcestinine 
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Books Closeé. 
Days Inclustee. 





CHARTERS ISSUED. 
Origina! organizations: 
First National Bank of Oswego, Kans 
dent, D. 8. Romine; ashier, F. T. Stephens. 
The rio kg National Bank of Deerfield, Wis 


2) 
2g 


a Sat Name of Company. 





Miscellaneous (Continued). 


30,000 American Ice, common (quar.)..--..-.-- 


30,000 


= 
ho 
& 


KRRKKK RKK 


Holders of rec. Jan. 
Holders of rec. Jan. 
Jan. 16 to Jan. 
Jan. 16 to Jan. 
2} Jan. 16 to Jan. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Feb. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


, ; Cashier, Albert ‘Hawiineos. 
Conversion of State b 


anks: 
The First National Bank of Deer Trail, Colo 
Conversion of The Farmers State Bank of Deer Trail. 
President, F. J. Denison; Cashier, Robt. MacIntosh. 
The Farmers National Bank of Kilkenny, Minn 
Conversion of the vary ye | State Bank, Kilkenny, Minn. 
ee. J. Lampert; Cashier, H. D. Michael. 


Common (payable in common stock) 

Preferred GaeP din « wsccdcieccossce 
American Radiator, common (quar.).-- 

Common (extra) 

PTOONTEE. (SGP). cccwccssdcceescce 
Amer. Shipbuliding, com. (quar.)..-...- 

Common, (extra) 

PURGE GERD ci ccucdiicésenedions 
Amer. Sumatra Tobacco, com. (quar.)..-- 

Preferred 
American Telegraph & Cable (quar.).... 
Amer. Zinc, Lead & Smelt pf. (qu.)-. 
Amoskeag Mfg., common (quar.).....- 

Preferred 


25,000 


25,000 








ee 
CO bo = BO et CO DS 


INCREASES OF CAPITAL. 
The Goongie National Bank of Athens, Ga. From $200,000 to 


2 
ors 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Jan. 21 to 
Jan. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holdes of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


“” 

= 
bobo 
on 


Ananconda Copper Mining (quar.)....| $1 
Atlantic Gulf & W. I. SS. Lines, com... 
Allaniic Refining, pref. (No. 1) 
Atlas Powder, pref. (quar.).......-..-.-- 
Austin, Nichols & Co., pref. (quar.)..-.- 
Barnhart Bros. & Spindler— 
First and second preferred (quar.}-.. 
Bigelow-Hartford Carpet, com. (quar.).-- 
PORE CO Dis, cine bide ck 
Borden Company, common 
British American Chemical, common... 
Preferred 
Brompton Pulp & Paper (quar.)_.....-.-- 
Brown Shoe, Inc., pref. (quar.)......-.-- 
Brunswick-Balke-Coliender, com. (quar.). 
Burns Bros., com. (quar.) 
Preferred (quar.) 
Canadian Converters (quar.) 
Canadian Explosives, common (quar.) -. 
Common (extra) 
Carbon Steel, first preferred 
Secon¢ rreferred 
Case (J. ye .) Thresh. Mach., com 
Central Leather, common (quar. licacew 
Common (extra) 
Chicago Pneumatic Tool (quar.)_.__-_- 
Cities Service com. & pref. (monthly) -- 
Common (payable in common stock) 
Cities Service, Bankers’ shares (monthly) 
Cleveland Automobile, pref. (No. 1)... 
Clinchfield Coal Corporation, common... - 
Preferred (quar.) 
Cluett,Peabody & Co.,Inc.,com. (quar.) 
Commonwealth Edison CURT D6 cauawes 
Consolidated Cigar, pref. (quar.) 
Consolidated Textile Corp. (No. 1)__-- 
Consolidation Coal (quar.)...........- 
Continental Candy (quar.) (No. 1)_-.-. 
Corn Products Refining, com. (No. 1)-- 
Common (extra) 
Cosden & Co., common (quar.)__....--. 
Com (payable in com. stock) 
Crucible Steel, common (quar.) 
Cuba Company, preferred 
Cupey Sugar, common 
Preferred 


35, 
The First National Bank of Belen, N. Mex. From $25,000 to 


000 to 
The 8 dad County National Bank of Albany, Ala. 
$100, 000 to_ $200,000 


Feb. 
Feb. 
Jan. 
Jan. 
Dec. 
Dec. 
Mar. 
July 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 20 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. Feb. 

*Holders of rec. Jan. 
Holders of rec. Jan. 

*Holders of rec. Jan. 

Holders of rec. Feb. 

Holders of rec. 

Holders of rec. 

Holders of rec. Dec. 29a 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 








VOLUNTARY LI 
The First National Bank of Verden, Okla 
Liquidating Agent, E. L. Harvey, Varden. Oo 
The First National Bank of Clinton, Mass 
Liquidating Agents, John E. Thayer, Charles 
Moulton. 


fap toh ky 
ae $25,000. 


5 es $200,000. 
Chickering and Ivan N. 
Succeeded by the Clinton Trust Co., Clinton, Mass. 


CHARTERS EXTENDED. 
The First National Bank of Dothan, Ala. Charter extended until close 
of business Jan. 12 1940. 
The National State Bank of Metropolis, [1]. Charter extended until close 
of business on Jan. 14 1940. 
The Citizens National Bank of Irwin, Pa. Charter extended until close 


of business on Jan. 15 1940. 


CHARTERS RE-EXTENDED. 


The San Miguel National Bank of Las V 


egas, New Mexico. 


extended until close of business on Jan. 12 1940 


close of business on Jan. 13 1940. 


Charter re- 
The First National Bank of Cuba, New York. ‘Charter re-extended until 








DIVIDENDS. 

The following shows all the dividends announced for 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


Per 


Cent. 


| When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Alabama Great Southern, prefsrre4____- 
Atchison Topeka & Santa Fe, com. (qu.) 

Preferred ; 
Baltimore & Ohio, preferred 
Canada Southern 
Clev. Cin. Chic. &St.Louis, pref. (quar.) 
Cuba railroad, preferred 
Delaware Lackawanna & Western (qu.)-. 
Great Northern Ry. (quar.).....------ 
Mahoning Coal RR., 
Michigan Central 
Nashville Chattanooga & St. Loutis....--- 
New York Central RR. 
N. Y. Chicago & St. Louis, Ist pref. .-- 
Norfolk & Western, adj. pref. (quar.) —- 
Northern Pacific (quar. i a 
+Pere Marquette, prior preference (qu. ) 
Pittsb. Cin. Chic. & St. Louis 
Pittsburgh & Lake Erie 
Pittsburgh & West Virginia, pref. (quar.) 
Reading Companv. common (quar.)-_-.- 
Western Pacific RR. Corp., pref. (quar.) 


Street & Electric Railways 
Carolina Power & Light, com. (quar.)--. 
Duquesne Light Co. pref. (quar.) 
Milwaukee El. Ry. & Light, pref. (quar.) 
Montreal Tramways (quar.)..-.---.----- 
Ottumwa Ru. & light. pref. (quar.)___--- 
Philadelphia Company, common (quar.) 
Philadelphia Rapid T7Tanst 
Public Service Investment, pref. (quar.) --- 
Ratlway & Light Securities, com. & pref -- 
West Penn Power Co., pref. (quar.)_-. 
West Penn Trac. & Water Pow., pf.(qu.) 
York Railways, preferred 


Banks. 
Corn Exchange (quar.)...-.-..------.-- 
Pes CE dd cccctansddbbiondidtbsousa 


Trust Companies. 
Farmers Loan & Trust (quar.)....--.---- 
Fire Insurance. 


Miscellaneous 
American Beet Sugar, common (quar.) -- 
Preferred (quar.) 
American Bronze Corporation, preferred... 
Brill (J. G.) Co., preferred (quar.)_..-.--- 
merican 





'|Feb. 20 


Mar. 
Feb. 
Mar. 
Feb. 
Jan. 
Feb. 


to 


i) 


Feb. 
Feb. 


Feb. 


On dem 


Jan. 31 
Apr. 1 
Jan. 15 
Feb. 1 
Feb. 2 
Feb. 2 
Jan. 29 
Feb. 28 





Srom to = 


2SONwNOWNW 


Jan. 3 to 


Holders of rec. 


Jan. 18 
Jan. 18 


to 
to 


eo a 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. : 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 


Jan. 


Awe Holders of rec 6 
Feb. 2! Holders ane Jan. 15 





Depositors’ Oil & Gas (quar.) 
Dodge Steel Pulley, pref. (quar.) 
Dominion Coal, pref. (quar.) 
Dominion Oil (monthly) 
Dominion Steel Corp., pres. (euar.)...-- 
du Pont (E.I)\deNem.Powd.,com. (qu.)- 
eR a eee 
Durham Hosiery Mills, Com. A & B 
Common A & B (quar.) 
Common A & B (extra) 
Preferred (ouar.) 
Edison Elec. Illum. of Boston (quar.).~-. 
Eisemann Magneto Corp., pref. (quar.) ~~ 
Eisenlohr (Otto) & Bros., com. (quar.)-_-—- 
Electric Bond & Share, common (quar.) -- 
Preferred (quar.) 
Electrical Securities, com. 
Elgin National Watch (quar.) 
Elk Basin Petroleum (quar.) 
Emerson Brantingham, pref. (quar.).-- 
Eureka Pipe Line (quar.) 
Fairbanks Co., first pref. (quar.)...... 
Fajardo Sugar ‘(quar.) A OOS Se 
Famous Players-Lasky Corp., pref. (No. 1) 
Federal Oil, com. (quar.) (No. 1) 
Common (extra) 
Federal Sugar Refining, com. (quar.)_-.. 
Preferred (quar.) 
Firestone Tire & Rubber— 
Seven per cent pref (quar.)........- 
Fisher Body Corp., common (No. 1)_.-- 
Preferred (quar. ) 
Fort Worth Power & Light, pref. (quar.)-.. 
General Cigar, common (quar.) 
General Development 
General Motors, common (quar.).....- 
I 
Debenture stock (quar.)._......._.-- 
Gillette Safety Razor (quar.).... ..-.-... 
Gilliland Oil, preferred (No. 1) 
Godchaux Sugars, preferred (quar.)...- 
Goodrich (B. F) Co., com. (quar.)___. 
Harbison-Walker Retract., pref. (qu.)-_- 
Hercules Powder, preferred (quar.)_...- 
Holly Sugar Corp., preferred (quar.).... 
Hupp Motor Car Corp., com. (No. 1).- 
Idaho Power, preferred (quar.)....-.--.. 
Illinois Northern Utilities, pref. (quar.). 
Indiana Pipe Line (quar.)...........-. 
Extra 
Ingersoll Rand, common (quar.)......- 
Inspiration Consolidated Copper (quar.) 
Internat. Mercantile Marine, pref 
Preferred (acct. accumulated divs.) _. 
International Nickel, preferred (quar.) .- 
Jones Brothers Tea Co., common (quar.).. 
Kaministiquia Power (quar.).........- 
Kaufmann Dept. Stores, com. (No. 1).- 
Kayser (Julius) & Co 
First and second preferred (quar.)-.- 
Kelly Springfield Tire, common (quar.). 
Common (payable in common stock) - . 
Preferred (quar.) 
Kelsey Wheel, preferred (quar.)......-.-- 
Keystone Watch Case (quar.)...-..-..-.-- 
Kress (S. H.) & Co., common (quar.).... 
Tears, BES, GE Dockedcaocavcccedéee 
, common (quar.)... 


onthly 
Middle States Oil Corp. (stock di 
Midvale Steel & Ordnance (quar.) 
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7 
_— 





BD BS oe ee et DO tt 


—s | 


Nw NNO NWeK DWM NWNNOON Nee ee 
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20| Holders of rec. 





Holders of rec. 
Holders of rec. 


Jan. 22 to 


Holders of rec. 
Holders of rec. 


Jan. 16 to 


Holders of rec. 
Holders of rec. 
*Holders oi rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 


Holders of rec. F 


Holders of rec. 
Holders of rec. 
Holders of rec, 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Dee. 
Dec. 3la 
Dec. 
Jan. 


Dec, 29 


Holders of rec. Feb. 


Feb. 6 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. J 
Holders of rec. 
Holders of rec. 
Holders of rec. 

2| Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. Jan. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


2 r+ moma 


5a 
Jan. 10a 
Feb. 13 
Jan. 15 
Jan.d21 
Jan, 19 


Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 20 


Jan. 20a 
Jan. 174 
Jan. 17 
Feb. 
Jan. 


Jan. 
Jan.’ 
Jan. 
Jan. 
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Name of Company. 


Books Closea. 
Days Inclustoe. 





Miscellaneous (Concluded) . 
Midwest Refining (quar.)...........-- 
Extra 


Mohawk Mining (quar.)...........-.-- 


Mullins Body Corporation (quar.).-..-.-- 
ee eC wensenneboas 

Nash Motor, common 
eS Dc recovedbteswesous 

Nattonal Biscutt, common (quar.)...-..-- 
Preferred (quar.) 

National Breweries (Canada), pref. (qu.) 

Nattonal Lead, preferred (quar.).....-.-- 

National Leather (No. 1) 

New York Dock, common 

N.Y. & Honduras Rosario Mining 

Nipissing Mines, Ltd. (quar.)...-.-..-- 
Extra 

North Amer. Oi! & Refining (stock div.) 

Northern States Power, preferred (quar.) 

Oklahoma Natural Gas (quar.) 

Pacific Coast Co., first preferred (quar.) -- 
Second preferred (quar.)....-..------ 

Pacific Development Corp. (quar.).-.-- 

Packard Motor Car, com.(quar.).....-- 

Parish & Bingham Corp. (quar.)..-.-.-- 
Extra 

Penmans Ltd., 
Preferred 

Penn Traffic 
Extra 

Phillips-Jones Corp., pref. (quar.).--.-- 

Pittsburgh Coal of Pa., com. (quar.)-_- 
ee CO). neossssodsuscees 

Pitts. Plate Glass, common (extra) .--- 
Preferred (annual) 

Pittsburgh Steel, preferred (quar.)-...-- 

Plant (Thomas G.) Co 

Prairie Pipe Line (quar.)........-.--.--- 

Producers & Refiners, com. (quar.)_-.- 

Public Serv. Co. of N. Ill., com. (quar.) 
Preferred (quar.) 

Quaker Oats, preferred (quar.)...-..-.-- 

Republic Iron & Steel, common (quar.) - 


common (quar.)...-.-- 
Siidbcdenocdenocowsvons 


ere CIO, sscocccdanoobscows + 


Russell Motor Car, com. & pref. (quar.) 
Sania Cecillia Sugar Corp., com. (quar.) 
Preferred (quar 
Savannah Sugar Ref. Corp., pref. (qu.)- 
Sears, Roehuck & Co., common (quar.)._.. 
Shaffer Oil & Ref., preferred (quar.).-. 
Shattuck-Arizona Copper Co. (quar.)-_-. 
Shell Transport & Trading, ordinary... —- 
Snow's Fountains, Inc., pref. (quar.)-.-- 
Spencer Petroleum Corporation (monthly) - 
Stafford Company, preferred 
Standard Motor Construetion (quar.)-- 
Steel Co. of Canada, ordinary (quar.)-_- 
Ordinary 
I i ewe 
Steel Products, common (quar.).....-.-- 
Stern Bros., pref. IRE oo 
Stewart Mfg., preferred (quar.)....-.-.-. 
Superior Steel Corp., common (quar.) - - 
Common (extra) 
First and second preferred (quar.)._-—-. 
Swift International 
Symington (T. H.) Co., pref. (quar.)—- 
Texas Chief Oil Co. (monthly) 
Times Square Auto Supply, Inc., pf.(qu.) 
— of California (quar.) 


2 
*$1 .20\F 
2 F 


1% 
1% 
1% 


too 


to 


— 
Qnwnd—- 


Jan. 21 to 


oy et bet bet bt BD BD DD OOD 


Jan. 1 
Jan. 1 


to 
to 


te 


a 


Jan. 10 to 


OCONNMN Ww! 


Jan. to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
‘i* Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
2| Holders of rec. 
5|* Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hol ters of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
4\| Holders of rec. 
Holders of rec. 


Holders of rec. 


Jan. 
Jan, 


Jan. 


Jan. 
Jan, 
Jan. 


Jan. 
Jan. 


Statement of New York City Clearing House Banks 


and Trust Companies.—The followi 
shows the condition of the New York 
‘members for the week ending Jan. 10. 
separate banks are the averages of the daily results. 


detailed statement 
ity Clearing House 
The figures for the 
In the 


ease of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers {,000 omitted.) 





} 
i 


CLEARING 
HOUSE 
MEMBERS 


| Net 
apttal .| Profits. 


Loans, 
Discount,, Cash 





(,000 omitted.) 
Week ending 
Jan. 10 1920. 


Nat'l, 
State, 


Nov.17 
Nov.12 
Tr.Cos.,Nov.12 


Invest | in 
ments, 
&c. 


Vault, 


Reserve 
wtih 


Legal 
Depost 
tories. 





Members of 
Fed. Res. Bank 
Bk of NY, NBA 
Manhattan Co. 
Merchants’ Nat 
Mech & Metals. 
Bank of America 
Nationa! City 
Chemical Nat-_- 
Atlantic Nat. 
Nat Butch & Dr 
Amer Exch Nat 
NatBkof Comm 
Pacific Bank... 
Chath & Phenix) 
Hanover Nat . 
Citizens’ Nat _- 
Metropolitan  _. 
Corn Exchange. 
Imp & Trad Nat 
National Park. 
East River Nat. 
Second National 
First National.-. 
Irving Nat Bk_- 
N Y CountyNat 
Continental. --—- 
Chase Nat Bank: 
Fifth Avenue - 
Commercial Ex. 
Commonwealth. 
Lincoln Nat _.. 
Garfield Nat-_-- 
Fifth National. 
Seaboard Nat-. 
Liberty Nat-_-- 
Coal & Iron Nat 
Union Exch ..-- 
Brooklyn Trust. 
Bankers Trust. 
U S Mtge & Tr- 
Guaranty Trust 
Fidelity Trust. 
Columbia Trust 
Peoples Trust- - 
New York Trust 
Franklin Trust. 
Lincoln Trust. 
Metropolitan Tr 
Nassau N,Bkliyn 
Irving Trust Co. 
Farm Loan & Tr 
Columbia Bank. 


bERLERBEEESSSEEE 


* * — 
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5,000 
25, 000 28,677 
1,153 
6,925 
19.122 
£3,599 
2.683 
8.925 
8552 
21.227 
689 

4a 280) 
33.815 
8,077 


1. 





200 


6,206 
8,260 


6, 325 


55,979) 
74,409 
34,569 
166,619 
36,111) 
567,822, 
99,781 
21,403) 
6,248) 
132,548 
397 836 
24,393 
118,851 
153,628 














775 
593 
680 
584 
2,293 
4,123 
612; 2,76 


Average. Average 


923 
2,956 
792 


Average 
$ 


5,808 











8,853 
15,050 
8 


Depostis. 


ened 


Net 
Demand 


Time 
De 
posts. 


sis aati 
Average 


$ 
4,166 
112 
1,290 
4,483 
| 39,755 
| 2,57 
534 
5,040 
5,942 


50 
| 11,527 


Average. 








3.774 
716 


OS . wsns 
21,922 








7 
59 
418 
oe 500 





4,102 


29.427 
243.491. 
51,318 
#459 288) 41,827 
11,501 
83 229 
31,952 
65,577 
20,395 
24,701 
32 264 
12.822 
65,933 
*140,538 
21,432| 














Holders of rec. 


Union Tank St Pe diidvuncsexwee 
United Alloy Steel Corp. (quar.)....-.-.- 
United Drug, first preferred (quar.)-. .-.-. 
United Retail Stores Corp. (No. 1)_--.- 
United Verde Extension Mining (quar.) 
U. 8. Food Products Corp. (quar.)_.~_- 


U.8 . Printing & Lithographing— 
First pref. (account accum. divs.)..-- 

U. 8. Radiator, preferred 

U. 8. Rubber, common (quar.).....--- 
Common (payable in common stock). 
First preferred (quar.) 

Van Raalte Co., Inc., first pref. (No. 1)_- 
Second preferred (No. 1) 

Virginia Carolina Chemical, com. (qu.) 

Virginia Iron, Coal & Coke 

Vulcan Detinning, pref. (quar.)_..._. .- 
Pref. (account accumulated divs.)-_ .- 

Warner (Chas.) Co. of Delaware— 
First and second preferred (quar.)-.-- 

Washington Oil 

Wayagamack Pulp & Paper (quar.)..-.. 

West India Sugar Finance, com. (quar.) - 
I 

Westinghouse Air Brake (quar.)..___- 

Westinghouse Elec. & Mfz.. com. (quar.) 

Willys-Overland Co., common (quar.)--. 

Wilson & Co., com. (quar. ER aR Sa 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
1 to 


Jan. 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


‘Feb. 


Holders of rec. 


Jan. 
Jan. 


Feb. 


Jan. 


Feb. 
Feb. 


Jan. 


Dec. 


Jan. 
Jan. 


Dec. 


Jan. 


Feb. 
Feb. 
Feb. 
Dec. 


Jan. 


Jan. 
Jan. 


Average . 


210,800)402 ,570 


5, 


178,174 


112,962 





560 ,330\c4 ,036 258/223 ,959)37 ,103 





Totals, actual co 
Totals, actual co 


State Bankes. 
Greenwich Bank 
Bowery Bank. 
N Y Prod Exch. 
State Bank ..-- 


ndition 


Totals, actual condition 
ndition 





Jan. 10 


mbers of 
1,737 

839 
1,351 
1,415 





5,161,780 


111,039) 
Jan. 35,188,052 108,081 
‘Dec. 27,5,012,553 113,223 523, 382 3,924,233 a6 561 





525,072 
588 ,364 





4.010.487 220 .616/36.970 
4061 036 227,292 36,977 
37,021 





Federal Rr 
19,073 
6,186 
26,458 
65,803 


serve 


2,386 

718 
3,089 
3,744 


Ba\nk 


1,111 

336 
2,185 
2,689 


19,547 
5 ,604 
28,694 
5,240 


89 
27 ,698 





5,344 


117,520 


9,937 


6,321 


89,085) 27,787 





Totals, actual co 
Totals, actual co 
Totals, actual co 


Trust Compan 
Title Guar & Tr. 
Lawyers T & Tr 


ndition 
ndition 
ndition 


ies. 


Jan. 10 
Jan. 3 
Dec. 27 


117,001 
116,620, 
113,450) 


9,457 
10,070 
10,887 


6,312 
6,149 


6, 312 89,008 





88,747 
87,123 26, 821 





Niat Mem 
5,000 
4,000 


13,020 
5,711 





25,319 


bers of Federal 
45,593) 1,182 
950 


Res 


erve Ba 
3,157 
1,740 


27,811 
16,900 


1,504 
221 





9,000 


18,731 


70,912| 2,132 


4,897 





44,711 





Totals, actual co 
Totals, actual co. 
Totals, actual co 


Gr’d ager, avge 
Comparison, pre 


ndition 
ndition 


Jan, 10 








Jan, 3 


ndition Dee. 27 
223 ,550)4: 


72,416 
69,104 
71,475, 





5,366,606 


2,06 
1,958 
2,065 


125,031 





5,004 
4,904) 42.674 
5°190 


46 ,297 








45,808 








571,548 


—o or 


44,170,054 253 ,471/37 ,103 


Vv. week 


+93,719|+1,14 


3}-—2 ,330 


+21, 082) | +405 


+192 

















Woolworth (F. W.) common (quar.)___-_. 


* From unofficial sources. ¢ Declared subject to the approval of Director-General 
of Railroads. { The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. «a Transfer books not 
closed for this dividend. 0 Less British income tax. d Correction. e Payable in 
stock. /f Payable in common stock. g Payablein scrip. A On account of accumu- 
lated dividends. 14 Payable in Liberty Loan bonds. 

k Declared 4%, payable in quarterly installments of 1% each on Jan. 24, April 24, 
July 24 & Oct. 25 to holders of rec. Jan. 9, Apr. 9, July 9 & Oct. 11, respectively. 

m Declared 5% (par value $10), payable in quarterly installments. 

o Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 

z Payable March 1 1920. 

2 At rate of 8% per annum from date of issue, Oct. 6 1919. 


Mar. *Holders of rec. Feb. 10 








5,351,197 
-92'579 


Gr’s ager, act’licond’n 
Comparison, preiv. week 


Gr’d ager, 
Gr’d ager, 
Gr’d ager, 
Gr’d ager, 


122,561 


536,497\e4,145,682 250,416 36,970 
+2 acs 


-63,083, —-46,775-—6,00 




















act’Indition Jan. 35.373.276120.199599.580| 4,192 457 256,424128,977 
act’leond’n Dec. 275,197,484 126,180 534,721 4,057,164 252 ‘666 37,021 
act’l cond’n Des, 20 5,189,509 118.258 523.664 4,121,492 254,769 37,191 


act’lcond’n Dec. 13 5,143,208 115,646 564,285 4,213,980 250, 187 36,892 





* Includes deposits in foreign branches not Inciuded in total footings, as follows* 
National City Bank, $127,735,000; Guaranty Trust Co., $80,019,000; Farmers’ Loan 
& Trust Co., $28,065,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $31,922,000; Guaranty Trust Co., 
$8,265,000: Farmers’ Loan & Trust Co., $5,980,000. c Deposits in foreign branches 
not included. d U.S. deposits deducted, $313,773,000. e U.S. deposits deducted, 
$302,303,000. Bills payable, rediscounts, acceptances and other liabilities, $995,- 
578. f As of Dec. 31 1919. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Changes from 
prevtous week. 


Jan. 10 Jan. 3. 
1919. 1920. 


Averages. 








Cash 
Reserve 
in Vauit. 


Reserve 
in 
Depositartes' 


a 
Reserve 
Required. 


$ 
3,593 ,000 
593 ,527 ,000 
444,220,000 
128,244,000 
17,325,000 
24,151,000 
30,645,000 
72,942,000 


3 
208 ,000 
1,750,000 
6,465,000 


x 
3,385,000 
Loans, disc’ts & investments_/|595,277 ,000 
Individual deposits, incl. U .8.}437,755,000 
124,606 ,000 

17,812,000 
32,074,000 
21,155,000 
67,928,000 


Dec. 
Inc. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 


Total 
Reserve. 


Sur plus 
Reserve. 











Members Federal 


$ 
Reserve banks. --- 28 ,897 ,690 
222,700 


322,350 


x 
531 432,310 
16,035,300 
7,706 650 


583 ,617 ,000| 554,174,260 
586,363 ,000|551,385,480| 34 
| 559 ,450 ,000) 540 ,43 1,040 
592 ,169 ,000'553 ,992 ,540 


by 
560 ,330 ,000 
16,258 ,000 
7,029,000 


$ 
560 ,330 ,000 
6,321,000 
4,897 ,000 


571,548,000 
573,878,000 
547,113,000 
580,248 ,000 


Time deposits 
United States deposits* 
Exchanges for Clear. House. 
Due from other banks 
Cash in bank & in F. R. 73,528 ,000/| Dec. 78,146,000 
Reserve excess in bank and 

Federal Reserve Bank.___' 25,666,000'Dec. 30,739,000 


* Formerly included under the head of ‘‘Individual Deposits.”’ 


Trust companies* - -- 
, Aig’ 


2,132,000 


12,069 ,000 
12,485,000 
12,337 ,000 
11,821 ,000 








72,723,000 
27 ,025 ,000 


Total Jan. 
Total Jan. a ies 
Total Dec. 27_.-.- 
Total Dec. 20 
































38, 176 460 








fi ‘Fabv.£7/1920.] 


241 


«| STARE>»BANKS AND TRUST COMPANIES IN NEW YORK CITY. 











toinvetb dors 


f _-be e+ Merde Pigs? 99%" i 











b'ebdatA | bocnlecs’ State Banks. 
| Week ended Jan. 10 
so 1920. Jan. 10 


i? : 1920. 


‘ i 
i? 


Trust Compantes. 


Jan. 10 
1920. 


ona) | 
Reserve 


1 pia aut 
egutred. 4) 


20% ce tt | Reserve. 








~oy Meserve Danks... + 7 525.200 $22,979,1 
State banks. «|. }} 15,878,000} | 16,0 
* J -] ‘2,065, 0} 7,069,000 


Totat Jan. 10___ |} 11.522 .000/53 
Total Jan 3-..-| 12.028,00015 


reer SS 





$ 
27 ,400 ,000 
50,520,100 179,330,500 
708,949 ,500 . 23,279,900) 2,212,279,700|Inc. 28,935,400 
6,889,100) Inc. 257,100} 10,732,100/Dec. 12,200 
923 ,400 


Er. levo 
| ~ Capitatas of Noy. 12. 
6,931 37 } Surplus as of Nov. 12. 


0}548,019,000 $50 931 80 |aerz 162,680 | goes 
53 








ZTT 
,028, 611,608 ,000|557,129,000| 54,479,000 | Gur: 
Total Dec. 27.~__| 12/952,000 547,673,000|§39,440,460| 8,232,540 | Derosite with the F 
Foetal Dee .20-- ..). 12,028 000 511,608,000'567,129 000! 64,479,000, |-- R. Bank of N. Y_. Inc. 
°. ™ NOt tiembers of Fetieral Reserve Kank.! bTe.00r 1 hh (080.8 i8aog Inc. 
O°, Ge This isthe reserve required on net demand deposits in the ease of State banks |) Reserve on deposits_ Inc. 
‘and trust companies, but in the case of members of the Federal Reserve bunks in|! P. C. reserve to dep-- Dec. 
-@ludes also amount ‘of reserve required onnet time! deposits; which wae as follows: ' 
| ene $6,718,770; Jan.3, $6,734,480; Deci27, $6;781 5390; Dec. 20,! 86,708,800 0°: 


37,095,500) Inc. 713,310; 24,417,600/Inc. 


2,040,400} 222,754,100|/Dec. 3,734,900 
25,011,700)|2,305,807 ,600| Dec. 15,221,100 
5,446,100) 314,145,200/Dec. 77,700 
0.6% 17.8% \Dec. 0.1% 



































is the reserve required of net Gemand depdsits lin the case of State ban 

‘and trust. companies, but in the case of Members of the Federnl Reserve Bank in- 

cludes also amount of reserve required on net time deposits, which was as follows: 
a Janw 10, $6 618,480; Jan: 3, $6,818,760; Dec) 27, $67736:830; Dec) 20, $6;81%)210. 


Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER eae OF NEW YORK CLEARING 


‘= ave ——e 
_--s , oo « 





‘es ™ 





y,State.Banks and. Trust Companies Not in Clearing 
House.—The State Banking Department: reports weekly 
figures showing the condition of y hbanks and trust 
companies in New York City not in the Clearing House, as 
follows: 3 Eh canes tor sre lament engin 9 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Depariment,)) > : “\ . Dtfferences from 


| Jan: tO: previous week. 
Loans. and investments... 2..__.) eetiviakeo w--v.s- $823,788 500 Inc.$11,307,¢00 


58,700 Inc. 9,300 
‘Currency aad bank notes 999,700 Inc. 945,000 
‘Deposits with Federal Reserve Bank of New York__ »'' 74,950,200. Dec. 5,525,500 
"Total deposits. -_. 50380. Saks d--522.i21-~ 909,770,800. Inc. 5,664,600 
Deposits, eliminating amounts due from reserve de- 
| panteain agg Sio-anaanee ‘U6 , ; 

- Y¥. City; ex ges and U. 8. deposits 
Reserve on deposits_ vii . 


(Stated tn thousands of dollars—that is, three ciphers |000 omtited.) 





Net 
Profits. 
counts, 


Nat.bks.Nov.17|Invest- 
Week ending (Statebks.Nov12| ments, 
Jan. 10 1920. (Tr .cos .Nov. 12; &c. 


Members of | Average) Average! Average 
Fed’! Res. Bank. z $ $ $ $ 
Battery Park Nat.| 1,500) 1,684) 18,029 164; 1,806 
Mutual Bank 200 630 12,114 279| 1,687 
New Netherland__. 600 663, 9,955 240) 1,285 
W R Grace & Co’s 500; 1,038) 8,530 21; 1,139 
Yorkville Bank... 200 723 12,744 381; 1,216 
First N B,Jer City 400| 1,367, 8,973 731) 1,082) 

3,400) 


6,108) 70,345) 1,816) 8,218 


Loans, 
CLEARING Dis- 
NON-MEMBERS 


‘Capttal. 


Reserve Net 
wih |Demand 
Legal De- 
Depost-| posits. 
tortes. 


Cash 
in 
Vault. 





A v6 ug 
| 12,047 
11,599 
om 
6,898 
7,201 
8,471 


54,628! 8,364 











$27,421,100 
156,188 ,200 


Dec. 
Dec. 


1,811,900 
1,225,000 





State Banks —Trust Compantes— 
$26,945,400 14.56%! $75,963,200 13.72% 


17,072,200 9/23% 36,217,200 6.54% 
rir tama to tart td ee +--.---$44,017,700° 23:79% $112,180,500 20.26% 





State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Hts. 440 
Colonial Bank_.-_-. 1,217 
International Bank 289 
North Side, Bklyn 267 


2,214 











we ete 





3,096 
13,968 
9,084 
6,370 


32,518) 


188 
1,423 
1,354 

372 


3,337 


3,131 
15,142 
9,005 
6,025 


33 ,303 





‘Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined» with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Trust Companies) 
Not Members of t 

FederalReserve Bank 
Hamilton Tr,Bkin. 
Mech Tr,Bayonne. 








1,048 
465 


1,513 


9,329 
8,294 


17 ,623 


7,308 
3,690 


10,998 





‘ £ 











Loans ana Demana *Totai Cash Reserve in 989 513 


Investments. 


Deposits. 


in Vault. 


Depostiartes. 





6,152 354,000 
65196,334, 100 


§,811,523,100 
5,977,547 ,400 


) 6,157.850,.600 


+ 
| §,088,541,400 
,935,788, 100 


$ 
131,534,900 
132,190,500 
133,133 ,600 
136,302,200 
135,260,200 
136.751 ,700 
136,421,700 
134,385 ,200 
141,456,700 
139,286,400 
139,471,300 
142,616,300 
146,126,200 
144,328,500 





$ 
744,346 ,600 
667 ,665,200 
670,761,900 
689,598 ,400 
699 ,093 ,800 
698 ,812,600 
687 ,726 ,600 
719,908,100 
708,102,100 
696 ,738 ,090 
698 ,932 ,400 
698 ,288 ,400 
673,870,700 








Grand ageregate_-_ 
Comparison previo 


|+2,830 


9,836 117,656 
9,836 117,614 


6,236) 12,068) a98,929| 15,154 
+209) + 1,060) +3,144 +63 


6,027, 11,008, 295,785 ae 
1 

















Gr’d ager, Jan. 3 
Gr’d ager, Dec. 27 
Gr’d ager, Dec. 20 9,836 116,290 
Gr’d ager, Dec. 13 9,836 116,272) 


*U. 8. deposits deducted, $1,397,000. 
Bills payable, rediscounts, acceptances and other liabilities, $8,243,000. 
Excess reserve, 813,890 increase. 


5,892 11,113, 96,240 13,918 
5,789, 11,384 96,873 13,60 
6,046, 10,673 94,593 13,84 














Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 10 with comparative 


Dee 6 002,477,800 

Jan 6,085,367 .900 147,113,100 

6,100 394.500 | 4.997,475.100 | 150,519,400 664,736,800 
* This item includes gold, silver, legal tenders, national bank notes and Federal 

Reserve notes. 


152,867,900 figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.” 


Wk. ending Jan. 3 1920. 


Trust 
Cos. 

$4 ,000,0 

11,094,0 




















New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
— in New York City not in the Clearing House,’’ furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 
ooo o Lhe provisions of the Jaw governing the reserve require- 
»anents of State bank.ng institutions as amended May 22 
*""'1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 104, 
eo—~pyd 975). The regulations relating to calculating the amoun; 
“of deposits and what deductions are permitted in the com- 
oputation of the reserves were given in the ‘“Chronicle”’ 
,.dpril 4 1914 (V. 98, p. 1045). 
1 or definitions and rules under which the various items 
“are made up, see “Chronicle,’”’ V. 98, p. 1661. 
»ov.. The provisions of the law governing the reserve requirements 
“of State banking institutions as amended May 22 1917 were 
»o published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, p. 1975). 


—_—_ 








Dec 27 


Two ctphers (00) omtited. 1919. 


Members of 
F .R.System| 


$30 ,675,0 
83 ,836,0 
762,271,0| 33,905,0 
27 ,209,0 508 ,0 


Total. 
$34 ,675,0 
94 ,930,0 
796,176,0 
27,717,0 
128 ,266,0 








$33 ,675,0 
Surplus and profits 

Loans, disc’ta & investm’'.s 
Exchanges for Clear. House 
Due trom banks 128 ,254,0 12,0 
Bank deposits 151,771,0 286,0| 152,057,0 
Indi,idual deposi.s 515,078,0| 20,126,0!) 535,204,0 
Tee GOR tncdncddos 6,318,0 7,601,0 
Total deposits 673,167,0 694,862 ,0 
U.S. deposits (not included) 38 ,037,0 
Res’ ve with Fed. Res. Bank 55,895,0 
Res’ ve with legal deposit’s_ 3,188,0 
Cath in vault* 15,694,0 
Total reserve & cash held... 74,777,0 
Reserve required 51,327,0 3,047,0| 54,374,0 
Excess res. & cashinvault.' 19,319,0 1,084,0! 20,403,0 17,.959,0 


~¥ Gash in vault is not counted as reserve for Federal Reserve Bank members. 


3,188,0 
943 ,0 
4,131,0 


14,751,0 
70,646 ,0 
































—————— 
$30) 


Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14, 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JAN 2 1920. 


Large additions to net demand deposits, representing apparently toa large | millions and increased the volume of pa re-discounted with the Federa 
estant eud-ot-year dividend and interest payments, also increases of 72.2 | Reserve banks by about 57 millions. Of the total of 913.9 millions of col 
millions in holdings of Government securities and of 77.1 millions in loans | lateral notes held under discount for 3 od Bag: all but 7.1 million 
secured by stocks and pone. are “KY Py oe wine way Rng ne panes ee per ape. while nh BL! men B., # ee beld under re-discount 
eek! t t of co tion on Jan. ZO mem a n leadin or these Dan war pa . ns. 
Ones often Qiperenscnees of Goren mass poemien show inqenne | arene bases sok of ght wolaiens a ha eae 
Holdings of the different c of Government es show increases | all reporting banks and 0 .2 millions for or 3 
for the ef inthe ollowing amounts: U.S. bonds, including Liberty bcnds, | time deposits were 31.5 millions larger than the week before, while other 
demand deposits (net increased about 435 millions, all classes of banks 
reporting large gains under this head. Reserve balances with the Federal 
Reserve banks, in keeping with the large increase 2. cr dba conrad 
> m 


deposits, show an increase of 97.1 millions, of which 
member banks ash in ath shows 


the increase for the New York City +. 
an increase of 1.7 millions, though the banks in the Federal Reserve bank 


cities report a loss of 7.9 millions of cash for the 


4.6 millions: Victory notes 0.1 million, and Treasury certificates 67.5 
millions. War paper on hand, exclusive of re-discounts with Federal 
Reserve banks, shows a nominal decline of 0.2 million. Total loans and 
investments, exclusive of re-disccunts, show an increase for the week of 
171.5 millions of which 135.2 millions constitutes the share of the New York 
City members. uring the the eh oe | banks decreased the amount 
of their ccllateral notes discounted with Federal Reserve banks by 19.7 
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Data for all reporting banks in each district. 


Three ciphers (000) omitted. 


aa neers 





Three ciphers (000) omitted. 


Boston. 


New York 


Phtladel. 


Cleveland. 


Richm'd. 


Chtcago. 


St. Louts. 


Mtnneap. 


Kan. City 


Dallas. 


San Fran. 





Number of reporting 


banks 
U. 8. bonds to secure circulation. .- 
Other U. 8., incl. Liberty bonds..-. 


U. 8. Victory notes 


. 8. certificates of indebtedness... - 


bilis rediscounted with F. R. 


and other banks 


sec. by U. S. war obligat’n- 
sec. by stocks and bonds. 
po loans and investments - 


46 
$13,336 
14,461 
7,727 
45,149 


112 

$48 ,887 
272 ,526 
97 ,801 
351,789 


56 
$11,097 
29,518 
11,994 
60,581 


90 
$41,841 
63 ,563 
25,079 
57 ,382 


8 
$26 296 
37,249 
12,123 
27 ,202 


107 

$20 ,874 
59,476 
44,109 
129,959 


35 
$17,178 
15,631 


5,099 
24,225 


35 
$7,020 
10,546 

2,745 
15,588 


8 
$14,067 


21 866 


44 
$19,573 
17 ,526 
4,110 
29,440 


$34 ,605 
61.074 
12,728 
52,112 


62 





$80,673 


43,793 





$771,003 


510,678 
1 ,532 ,469 
3,383 ,439 
710,526 
139,527 


815,220,661 


397,155 
330 ,789 





$113,190 





$187 ,865 





42.673 


$102,870 


37 ,947 


80 
7,815 
50,418 
50 


10,304 





19,385 





$93,174 


25,642 
52,980 


19,471 
42,830 
580 


3,144 
20.494 


$254,418 


103,147 


63,769 
106,210 





117,704 





$62,133 


113,559 
23 ,496 


25,035 





$35 ,899 


15,143 
31,859 
56,064 
26,340 
10,692 

246,341 
59,975 

- 2,163 


12,365 
1,280 


2,035 
44,222 


$69 ,590 


87, 678 
8,118 


34,030 
5,121 


3,698 
40,951 








$70 ,649 





$160,519 








Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





New York. 


Chtceago. 


All F.R.Bank Ctttes. 


FP. R. Branch Ctites. 


All Other 


Reporting 


Banks. 


Total. 





Three ciphers (000) omtited. 


Jan. 2. 


Dec. 26. 


Jan. 


2. 


Dec. 26. 


Jan. 2. 


Dec. 


26. 


Jan, 2. 


Dec. 26. 


Jan. 2. 


Dec. 26. 


Jan. 2. 


Dec. 26. 


Jan. 3. 





71 


276 


276 


187 


187 


335 


334 


797 


763 


a of reporting banks 

U. 8. bonds to secure circulation. 
Other U. 8. bonds, incl. Lib. bds. 
U. 8. certificates of indebtedness - 


Total U. 8. securities 
Loans and investments, excl. of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U. 8. war oblig. 
Loans sec. by stocks and bonds.- 


All other loans and investments 


Reserve balances with F. R. bank 


Time de 


posits 
Bilis payable with F. R. Bank: 
Secured by U. 8. war obligat’ns 


Bilis rediscounted with F. R. B’k: 
Secured . 8. war obligat’ns 


Ratio of U. 8. war securities and 
war paper to total loans and 
investments, per cent 


$39,190 
240 ,863 

87 ,236 
332 ,072 


274 574 


50 
$1,440 
25,755 
19,358 
53 ,599 


$1 
27 
19 
49 


50 
438 
,305 
818 
483 


$101,838 
372 ,568 
135,813 
568,319 


$101,936 
371,208 
131,677 
514,965 


$70 ,569 
140,391 

55,168 
184,835 


$70,794 
137 ,322 

57,272 
174,664 


$96 ,382 
124,757 

47,142 
104,201 


$96 383 
124,246 

49 ,048 
100,253 


798 
$268,789 
637 ,716 
238,123 
857 ,355 


$269,113 
632,776 
237 ,997 
789 ,882 


$265,774 
827 ,569 


1,269,948 





699,361 


481,621 
1,393,156 
3,020,951 

669,481 

123 ,660 
4,765,497 

311,818 

323,851 


361,770 


117,870 
219,776 





20.4 


636 ,854 


488 ,335 
1 ,343 ,083 
2,991,622 
613 ,552 
129,971 
4,589,921 
308 ,253 
238 ,682 


370 ,888 


179,384 





19.9 





100,152; 98 


74,433, 75 
371 
796 
130 

46 
937 
257, 

42 


95,157| 90 





12.9 


246 


12.8 


,044/1,178,538 


,483 
,335 
,818 
592 
,707 
,172 
760 
,388 


784,004 
2,540 ,867 
5,947,329 


507 ,430 


607 ,246 
2,418 


260 ,685 
520,954 





17.8 


9|7,857 ,484 


1,119,786 


790,891 
2,465,193 
5,947 ,534 

992,513 

255,585 


1,141,203 
440 ,827 


622 ,556 
1,593 


266,113 
455,397 








17.5 


450 ,963 


440 ,052 


372 ,482 


369 ,930 


2,001 ,983 


197 ,660 


21,923 
72,295 


77,479 


4,098 





18.1 


198 ,082 


87 ,304 


4,474 


23 ,076 
78 ,667 





17.8 


44.292 
101,872 
615 
20,491 
60.243 


15.1 


106,131 
394,838 
1,652,190 
163 ,881 
92,377 
1,652 ,832 
23,925 
52,321 


106 ,283 
615 


20,401 
55,950 





15.0 





1,020,168 
3,377 506 
9,392 ,803 
1,444,285 
431 ,436 
11,609 ,247 
2 ,333 ,807 
629,201 


906,778 
7,131 


303 ,099 
653 ,492 


17.4 





1,929,768 


1,020,384 
3,300 ,373 
9,370,479 
1,347,175 
429,712 
11,174,249 
2,302 ,344 
580 ,452 


926 ,321 

6 ,682 
309 ,590 
590,014 


17.2 





2 ,363 ,291 


1,220 ,040 
10114469 


1,295,849 
428,791 
10,145,058 
1,552,301 
431,604 


972,220 


466,163 


24.2 





NOTE .—PFanks in Los Angeles are classed with banks in Federal Reserve branch cities for first time. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 9: 
held by the Atlanta, Chicago, St. Louis, and Dallas 


Liquidaticn of nearly 200 millions of bills and Treasury certificates and 
substantial reduction of deposit and rote liabilities are indicated in the 
Federal Reserve Board's weekly bank statement issued as at close of busi- 
ness on Jan. 9 1920. The reserve ratio of the banks, accordingly, shows 
a rise for the week om 43.7 to 45.4%, notwithstanding a decline of 19.2 


Discounted pa 
banks includes a 


ut 49.1 millions of paper 
Federal Reserve banks, while acceptance holdings of six Reserve banks are 
inclusive of 60.9 millions of bills acquired from the Boston and New York 
banks, as against 91.2 millicns the week before 

Government deposits were 11.1 millions less ‘than the week before; reserve 


counted for three other 


millions in cash reserv 
War pa holdings Show a decline for the week of 132.2 millions, other 
ts fell off 19. millions, while acceptance holdin remained prac- 
millions, or 49.9% was secured by 


Of the total of 1 ,351.1 millione of war pa — 
L bonds, 256.8 millions, 
19% by Victory notes, and 419.9 millions, or 
an oo Sane Se 19. Tay by? F 1% of fa total of 1 484.3 


a 72.6 millions less, and other dcposite, including foreign government 
credits, 19.9 millions less. The “Ploat,’’ carried by the Reserve 

shows an increase of 31.7 millions, while net deposits figure out 135.2 
millions below the corresponding total for the preceding week. Federal 
Reserve note circulation shows a reduction of .6 millions, all aye 
banks reporting considerable return movements of notes. Export wi 
drawals and the gale to foreign interests of about 8 millions held London 
account largely fcr a reduction of 21.1 millions in gold reserves. 


millions of war 


1.1% by Treasury certifi. 
paper hel d the week decrease of 46.7 millions in Treasury cer- 
tes 


redeemed by the Government during the week. 


ee approximately the amount of temporary cert 


icates 





cash reserves, i. e., silver and legal tender note holdings, show an Pao 
for the week of 2.1 millions. 


ComBINED RgesourRces AND LIABILITIES OF THE F'EDBRAL Reserve Banks at THE CLosp or Business JAN. 9 1920- 





Jan. 9 1920. 


Jan. 2 1920. Dec. 26 1919.'Dec. 19 1919.|Dec. 12 1919. 


Dec. & 1919. 


Noo. 22 1919. 


Noo. 21 1919 


Jan. 101919. 





RESOURCES. 





$ 
220,301,000 
380 ,263 ,000 
123,322,000 


$ 
239,609,000 
363,723,000 
131,320,000 





pet 
| 


137.717 .000 


3 
243 148 ,000 
404 .066 ,000 
140,910,000 


$ 
234 622.000 
428 812,000 
132,935,000 


$ 
235,348,000 
440.286 .000} 
135,696,000} 


$ 
248 012,000 
444,547 ,00U 
142,195," 00 


$ 
334,552,000 
430,730,000 
5,828 ,000 








723,886 ,000 
1,209 ,508 ,000 
107 ,977 ,000 


734,652 ,000 


| 716,550,000: 
1 205,596,000 1,240,032,000|1.201.654.000 


2,367 tow 121,850,000. 


778,977 ,000 
115,182,000 


788,124,000 
11,188 .343,000 
119,821,000 


796 .369 000 
1,172,191 ,000 
118,704,000 


811,330,000 
1,148,724,000 
133 ,587 1000) 





834,754,000 


1,166 086,000) 


118,475,000 


771,110,008 
1,238,245 ,000 
84,715,000 





2 ,041,371,000 
60 ,728 ,000 


2, _ 615, 000, 2,078,432 ,000 2,095,813 ,000 


1657 000) 57,104,000; | 59,098,000 


2.096 ,288 ,000 
64,117,000 


2 ,087 ,264,000) 
66,831,000 


2,093 ,641 ,000 
,020,000 


2,119,315,000; 


67 .657 ,000 


2,094,070,000 
67,828,000 





2,102 ,099 ,000; 


1,352,085 ,000 
727,670,000 
574,722,000 


"746,92 


5 ,000; 
574,631,000) 


4,000 


2,121,272,000'2,135,536,000 2,154,911,000! 


1 484,262,000 1,510,364,000 
684,51 
585,212,000 


1,414.950,000 
580,162,000 
566 .266 ,000 


2,160,405 ,000 

1,588, os ae 
550 ,999 ,000 

B41 .551 ,000 


2,154,095 ,000 


1,603 ,313 ,000 
504,795 ,000 
514,219,000 


2,159,666 ,000 


1,736 ,033 ,0O0 
478,176,000 
495,595 ,000 


2,186,972 .000 


450 ,747 ,000 
480 .043 ,000 


2,161,898 ,000 
1,673,890 000) 


1,484,847 ,000 
273,229,000 
277 ,896,000 





2,654,477 ,000 
26,836,000 


264,000 
302 ,406 ,000 


2,805,818,000 2,780,090,000 
26,836,000) 26,834 


64,000 
273 507,000 


2,561,378 ,000 
,846 ,000 


54,090 
203,558 ,000 


2,680 ,967 ,000 
26 847 ,000 


2 622 ,327 ,000 
26 000 


2,709 804,000 
26,848,000 
57 ,000 


2,604 .630 ,000 
26 847 ,000 
57,000 


285,341,000 


2,035,972,000 
28,821,000 





2,983 ,983 ,000; 
10,410,000 





1,021,696 ,000 
13,254,000 
5,241,000 





1,075,100,000 
000 


12,986 ,000 


1,140,224.000 
13,333 .000 
11,314,000 


'2,891,836 ,000|2,981 087,000) 
12,985,000 


896 ,000 





983 .527 ,000 
12,961,000 
8,276,000 


920.299 ,000 
12 ,696 ,00O0 
8,328,000 





3,024,741 ,000 


ne 


2,916 .925,000 
12,278,000 





1,013,426 ,000 
12,671,000 
000 


2,240,615 ,000 


6,452,000 
12,002 ,000 





6,136,683 ,000 


87,451,000 
120,120,000 
27 ,798 ,000 


3,146,000 
96,425 ,000 


116,307,000 





6,325,432,000 


680,000 
97,659 ,000 


87 ,049 ,000 
81.087 ,000 
64.459 ,000 


6,224,604 ,000|6,159,241 ,000 





848 ,607 ,000 
105,069 ,000 


103 ,488 ,000 


87 ,002 ,000 
81,087 ,000 


6,041 396,000 
86.973 ,000 





1,830,037, 
717,852,000 
94,133,000 


98,798 


87,001,000} 86,885,000 


95.539 ,000 





5,141,431 ,000 
80,812, 


114, 874, 600 


89 503,000 
1,733 ,013,000)1,817,406,000 
KE 759,554,000 





2 ,737 ,588 ,000|3,022 ,911,000/2,779,570,000 


2,847 ,088,000|2,288,248,000 
2, 914, ,368 ,000|2,998,992,000 8,057,646,000 


2,751,148 ,000'2,769,951,000|2,681,820.000|2,902,825 
‘2,907 2,817 ,173.000| 2,590,681 ,000 


2,988,894 0002 ,881 ,359 .000|2,.852 ,277, 
,000} 258,561,000} 261 ,000; 259,975 ,000| 258,444,000 257 480,000} 256,793,000) 257,680,000; 123 466,000 
18,057,000{ 16,073,000) 58,751,000 56,451,000} 55,322,000) 62,677, 50,058,000; 47,628,000} 535,486,000 


6,136,683 000 '6,504,090,000 6,325 432,000 *.?94 &N4 O00 6.159.241 .000 6,041 .294 100 6.220.041 .000'6,137.541.000'5.141,431,000 
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neentientineemnen 


Jan. 9 1920.|Jan, 2 1920.|Dec. 26 1919.|Dec. 19 1919.|Dec. 12 1919.|/Dec. 5 1919.|Nov. 28 1919.|Nov. 21 1919./Jan. 3 1919. 














Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 45.4% 42.6% 43 6% 45.6% 44.7% 45.0% 44.2% 45.4% 52.4% 


45.4% 43.7% 44.8 46.8% 46.0 46.4% 45.5% 46.9 51.9 
Ratio of total reserves to F. R. notes in : r % : ™ 3 ” a 


circulation after setting aside et 
against net deposit liabilities 51.5% 49.5% 50.3% 53.2% 52.8% 53.7% 52.5% 54.7% 62.2% 


Distribution by Maturities— $ $ $ $ s $ $ $ $ 

1-15 days bills bought in open market..| 103,555,000} 116,925,000] 123,727,000} 123,248,000] 78,472,000} 82,562,000} 89,003,000} 94,230,000] 84,452,00e 
1-15 days bilis discounted 1,433 ,979, 1,477,607 ,000/ 1,484,790, 1,328 ,059 ,000 897 1,476,085,000/1,582,690,000/1,518,169,000)1,414,208,000 
1-15 days U.S. certif. i ee indebtedness..; 39,889,000) 85,606,000} * 15,745,000) 48,578,000) 22 29,075,000; 30,235,000} 27,614,000) 49,207,000 
| ,000 

106,219,000 116,662,000 87,971,000} 55,622,000 
134,643 ,000 125,065,000 ‘ae 122,628,000} 89,617,000 
9,221,000} 13,242,000 15,681,000 8,711,000 


237 ,367 ,000} 206,406,000 188,830,000} 185,802,000} 186,021,000} 104,198,000 
312,265,000 362,091,000 1 298,600,000 273,145,000] 161,024,000 
31-60 days U.S. cariit. ¢ of indebtedness... ; d 3,940,000 ; , 6,551 454,000 ,158, 18,299,000 10,568,000 
81-60 days municipal warrants 

61-90 days bills bought in open market..| 130,157,000 152,147,000} 147,969,000 129,193,000} 117,339,000; 111,821,000 33,624,000 
61 days bills discounted 160 ,942 ,000 152,125,000} 151,465,000 189,634,000} 183,448,000) 192,744,000) 65,416,000 


61 days U.S. certif. of indebtedness... 8,326,000 7,989 10,715,000 9 ,029 ,000 8,630,000 6,289,000 17,324,000 9 054,000 2,643,000 
61-90 days municipal warrants 


90 days bills bought in open market 
Over 90 days pills discounted ,554, , ; 18,724,006 1 ‘000 17,951,000 27,811,000 
Over v0 days certif. of indebtedness... ° , ‘ ’ 226 ,659 226,793,000 214,693,000} 104,680,000 
Over 90 days — warrants 























3,244,314,000/3,291,342,000 0/3 220,560 ,000/3,148,740,000|3,108,377,000/3 059,652 ,000|3,031 ,492 ,000|2,844,516,000 
329,946,000] 292,350,000) 234,452 52,000] 231,666,000 241,305, 000} 227,018,000} 207,375,000 214,319,000] 253,835,000 


In actual circulation 2,914,368 ,000/2,998,992 ,000/3 ,057 ,646 ,000/ 2,988 ,894,000/2 ,907 ,.435,000/2 ,881,359,000/2,852,277 ,000/2,817,173,000|2,590,681,000 
Fed. Res. Notes (Agents Accounts)— 


Received from the Comptroller 6,152,300 ,000/6,124,340,000|6 ,060,280,000|6 ,000,260,000|5,929,780,000|5,869,780,000/5,810,500,000|5,774,280,000| 3,932,000,000 
Returned to the Comptroller 2,549,149 ,000}2,504,545,000/2,483,069,000/2 454,972 ,000/2,431 ,667 ,000/2 404,841 ,000/2,379,085,000 2;350,935,000| 752,544,000 


Amount chargeable to Fed. a agent/3 ,603 ,151,000/3,619,795,000/3 577,211 ,000/3 545,288 ,000/3,498,113,000/3 464,939 ,000/3 431 ,415,000/3,423,345,000/3,179,456,000 
In hands of Federal Reserve Agent 358,837,000} 328,453,000] 285,113,000) 324,728,000) 349,373,000) 356,562,000] 371,763,000) 391,853,000] 334,940,000 


3,244 ,314,000|8,291,342,000)3,292,098,000|3,220,560,000|3,148,740,000|3, 108,377 ,000|3,059,652,000|3,031,492,000|2,844,516,000 
248,148,000 148, 244,148,000| 244,648,000 249,648,000] 236,248,000] 236,248,000 254,656,000 
2,034,806 ,000|2,085,746,000 2,018,908 ,000 1,936,186,000|1,910,928,000] 1,865,406 .000|1,606,271,000 
105,786,000} 101,120,000] '103'5 110,009,000] 90,489,000] " 98'158,000] | 99,461,000] ' 98:821.600] | 82,599,000 
With Federal Reserve 855,574,000] 860,328,000} 892'309,000] 847,006,000 ,006, 824,385,000] 813,015,000] 831,017,000] 900,990,000 
Total... 3,244,314,000 3,291,342,000 3,292,098 ,000 3,220,560 ,000/3,148,740,000 3,108,377 ,000 3,059 ,652,000 3,031 ,492,000|2,844,516,000 


Eligible paper delivered to F.R. Agent..!2,590,549 ,000!2,730,662,000!2,711,898,000!2 ,494,034 ,000!2,615,646,000/2,536,068,000!2,618,530,000 2,519,660,000] 1 ,993,694,000 
WEEKLY STATEMENT OF RESOURCES AND LIABTE! ITI®S OF FACH OF THF 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN 9 1920 

































































Two ciphers (00) emitted. Boston. -| Phtla. |Cleveland.|Richmond' . | Chicago. | St. ; .|Kan.Ctty. . |\SarFran. Total. . 
RESOURCES. 
and certifica 





$ 
8,309 ,0 1,279, 
39 ,226,0 28,544, 
9,002 ,0 9, 
9, 
1 





6 $ $ 3 $s 

441, 24,215,0| 2,80 247 ,0 220,301,0 
,470, 115,620,0 24,294,0 380,263 ,0 
04 


0 02,0} 2 
0 00,0} 28 
0 12,0} 6,043, 14,675,0 7 5,919,0 5,673,0} 123,322,0 
0} 61,714,0| 36,954, 154,510,0 41,683,0) 723,886,0 
‘| 1,137.0 


866 
39,689 33 
Gold with Federal 79 ,895,0 81,858 ,0)128,098,0| 37,343,0) 66 219,929,0 116,178,0|1,209,508,0 
Gold redemption fund 14,850,0 10,096 1,137, 8,791,0) 7, 16,772,0} 6 4,255,0 | 9,709,0} 107,977,0 


151,282,0] 522,757,0)131,643,0/190,949,0} 83,088,0)108, 391,211,0)102,011,0 74,180,0 ,769 ,0| 167 ,570,0|2,041,371,0 
tender notes, silver, &c....| 5,009,0) 46,260,0 381,0 809,0 198,0 979° 2,158,0| 2,671,0 74,0 321,0} 1,439,0 429,0| 60,728,0 


Total reserves..... 156,291,0| 569,017,0)132,024,0)191,758,0| 83,286,0|109,218,0/393 ,369,0|104,682,0 ; ,0| 74,501,0| 59,208,0)167,999,0|2,102,099,0 
Bilis discounted: Secured by Gov- 


ernm bliga 105,100,0| 494,173,0|174,403,0)100,854,0| 82,577,0| 67,645,0/135,896,0) 45,640,0) 20,363,0 39,159,0} 48,921,0)1,352,085,0 
All ona. vias ee 54,660,0| 267,130,0} 28,911,0| 42,505,0| 23,681,0|) 23,142,0)110,833,0| 28,574,0) 47,256,0 18,183,0| 30,985,0} 727,670,0 
38,284,0} 194,796,0| 5,842,0| 63,729,0) 10,973,0} 9,887,0] 88,792,0 21,154,0) 10,229,0) 15 211.0 6,286 ,0|109,539,0| 574,722,0 


198,044,0 956 ,099 ,0|209,156,0/207 ,088 ,0/ 117,231,0|100,674,0/335,521,0| 95,368,0 77 ,848,0| 104,375,0| 63,628,0|189,445,0|2,654,477,0 
wv. ee 539 1,257,0 ° , 833,0} 1,235 375,0| 4,477,0) 1,153,0 116, 8,868,0| 3,966 2,632 26 ,836,0 
U. 8. Government Victory bonds 2 264,0 


50,0 10,0 4,0 ’ 
U.S. certificates of indebtedness| 21.775.0| 67,489,0] 30,598,0| 26,521,0] 12,260,0] 15,665,0] 64,797,0] 17,243,0] 8,480,0] 16,832,0] 9,065,0} 11,681,0) 302,406,0 


220, ,011,025,095,0}241,139,0/)234,452,0 130,726,0)116,718,0|404,795,0|113,764,0| 86,444,0/130,075,0| 76,659,0|203,758,0|2,983,983,0 
premises eK Ty: 3,094,0 500,0 640,0 504,0 478.0} 2,116,0 356,0 500,0 462,0 421,0 231,0) 10,410,0 
Uncollected items and other de- 


ductions from gross deposite..| 75.056,0| 222,803,0| 77,009,0| 76,566,0| 81,169,0] 52,573,0|122,620,0| 79,111,0] 24,158,0| 89,971,0| 61,916,0] 58,754,0|1,021,696,0 


,072, 2,885, 1,475,0| 1,146,0 519,0 847,0) 2,132,0 682,0 324,0 957,0 550,0 665,0} 13,254,0 
. 333°0 "178° 156,0 426,0; *905,0 154,0 564,0 255,0 148,0 497,0 350,0 278,0 5,241,0 


454,218,0|1,824,069,0 452,303 ,0|504,988 ,0/297,109,0|279,988 ,0| 925,596 ,0/298 ,850,0 172,310,0|296,463 ,0|199,104,0|431,685,0|6,136,683,0 


, ,884,0| 9,533.0 3,429,0| 12,374,0 3,414,0} 5,760,0} 87,451,0 

'399:0| 45:082°0| 8'805,0| 9,080:0 4,695,0| 14,292, 8.080,0) 7,539.0 
3,093,0 0} 4,303,0} 5,023,0 

102 ,864,0 56,408 ,0 63 ,062 ,0|119,808,0 
70,917,0 43,104,0| 84,159,0} 54,1 38,238,0| 34,850,0 
5,560,0| 43,336,0| 6,786,0 . 2,729,0} 10,187,0 3,735,0| 2,062,0}| 5,764,0 


181,239,0|200,738,0] 134,320,0]105,334,0|369,405,0|135,890,0| 71,321,0|163,805,0|107 ,665,0|165,445,0|2,737,588,0 
233°500:0 776,592: 294°322-0 262,345 ,0|140,005,0|150,613,0|486,286 ,0|138,726,0| 85,566,0/102,214,0| 74,256,0/239,843,0|2,914,368,0 


: ,091,0| 22,261,0| 12,096,0| 15,496,0] 41,223,0| 15,851,0] 8,231,0| 19,482,0| 10,253,0] 11,841,0} 259,099,0 
71127,0 °5'430.0 79962'0| 1022'0| 471.0 421.0] 1,916.0 694,0| '547,0| 824.0] 486.0] 1.257,0| 18.057,0 


454,218,0] 1,824,069 ,0|452 ,303 ,0|504,988 ,0|297,109,0 279,988 ,0|925 ,596,0|298 ,850,0|172 ,310,0/296 ,463 ,0|199,104,0/431 ,685,0/6,136,683,0 
as endor' ° 


2 


6,1 
45,5 
10,1 





Total gold heid by banks 56,537 ,0 






























































11,850,0 41,900,0 
30,953 ,0 
14,900,0 


their orsement 15,165 r 10,723,0 | 30,953,0 
Without their endorsement... 12,386 ,0 5,622,01 3,230,0 - 29,943,0 
* Includes Government overdraft of $204,000. 

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN. 9 1920. 









































Two ciphers (00) omtited. Boston. Phtia. Atlanta. | Chicago. Louts 
7 s 


115 


173 ,436 116,902 
27 ,587 ,0) 4 9 6,790 


45,849 10,112 


65 ,389 70,647 


110,1 
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AN ADDRESS BY SIR JOHN AIRD, GENERAL MANAGER) OF \THE: CANADIAN BANK. OF COMMERCE, 





The following review ‘of the operations of: ‘one of Canada’s largest Banks and of the reason for the present 
exchange situation, between this Country and Canada is taken from,an address delivered by Sir John 
Aird, General Manager of The Canadian Bank of Commerce, to his shareholders. 


—— 





- 
. res 





= > — 


vear, that it was 


large figures. for 
appened,: and. we 


Contrary to the view expresrc ‘*~ 
unlikely that. we should again | : 
some years to come, the unexy: © 
have made a new record im bets. «5 and: total assets. 
Undoubtedly the continued hig . +, of prices for ¢om- 
modities’ of ‘all’ kinds has left its mark upon the balance 
| sheets ‘ of’ financial imstitutions, and. while this’ condition 
continues it will be reflected in the _— ot our own annual } 
stateanent. 

INCREASED EARNINGS. ‘ 

‘The net profits have amounted td $5,074,000, after a'| 
most. gerefuil provision for a all the > doubtful items @: the | 
Bank’s assets. “These earnings ose of tast year | 
by- $224,000, a-satistactory. increase_of. 7.9 per cent, but 
which eompares with an increase of 8.9 per cent in assets. 
The figures: show that the forces which have been: steadily 
reducing the rate of earnings on: the) services performed 
by ‘Catiadian banks for the public;’ to which I referred last | 
year, are still actively at ‘work; and it is fervently to be} 


hoped. that, the, keen spirit, of competition, so strenuously | 


active. in, many, directions, will not blind, Canadian. hankers 
to, this: tendendy, of the times, ‘When it, is considered that 
the ‘three million odd. dollars that we.show as our net profits | 
eee the combined earnings of over 500’ offices, and ‘the | 
~of the efforts of a staff of over 4,000 employees, it | 
wi ‘be more clearly ‘recognized how meagre is, the. showing 
in. eomparison ‘with: the vast amount, of hard Jabor and 
heavy i involved. : 
oc. o «THE PENSION, FUND, ) 
We: orks paid during the ,year.four quarterly. .dividends }. 
of 3 per cent, or 12 per cent in all, and now. that, the war is 
over! and we find. it necessary to take up, our building ‘pro- 


gram again, we have resumed our fornier. practice and | 
have written the sum of $250,000 off Bank-Premises Account. | 


This\is ‘perhaps’ more ' ‘necessary ) | now © than ever, 
owing, to. the, extremely,high cost of all. building 
operations, which has naturally caused us to limit our 
program to only the most necessary -werk. The release 
of large numbers of our men from military - service, -and 
their return into the service of the Bank, has’ ‘rendered 
B) large imenease necéssary in the Bank's: contribution to 
the Pension Fund. | 


There hasbeen a décreadé ‘if’ Bir “Hold “drdulation “For 


the first. time''since the | ‘commencement: of ‘the.war, The 
degrdase is obly $1,536,000; but, if it is one of the-first signs | 
of ‘a check to‘ the inflation’ of price _ itis not unwelcome. 
The: ingrease in deposits’ of $40,446,000 is: the striking item: 
of our statement, and it has \taken place almost entirely 
in the: more stable. item. of deposits. bearing, interest. The, 
decreases in balances due to foreign, banks and in , bills 


INCREASED CASH ASSETS: * 

On the assets side of the statement we show an increase 
of, $1,390,000, in, cash on hand. The change is more than 
accounted .for by. the, increase in Dominidn notes held, 
there having been a slight decrease in our holdings of edi: 
Dominion netes.in the Central Gold Reserves are $1,000,000 
lower, corresponding to the decrease in.our nete cireulation: 
There is a decrease of about $1 400,000 in the item of cheques 
On other: banks, which may indicate a slight lessening: in 
the: activity of general business, but an increase: in» bank 
balances, which’ leaves’ the ¢ombined. total of notes and 
cheques ‘and’ bank balances $1,133,000 ‘greater than’ the 
and short loans in Canada and a detrease'in those elsewhere, 
thé combined effect of. all these changes in assets being. 
that, our quick or easily. realizable assets have increased by 
$16 892,000, and. stand. at, 49.11. per cent, of .our liabilities 
te the public. Our holdings of Dominion and “Provinéia. 
Government, securities: have inereased $10,700,000. during 
the year, largely represented by our share of advances to 
the Dominion Government which are being: repaid out, of... 
the proceeds of the last: Victory: Loan. Current commercial 
loans, that is, those current loans not classified as “call and 
‘short loans,” both in Canada and elsewhere, show eonsider- 
‘able increases, amounting to $20,837,000 in all, whieh may be 


considered as another weleome indication of reviving com- 


mercial, agtivity,.. The. increase, in Bank Premises Account 
is,due principally, to the. acquirement of ‘sites for a number 


| of our newer branches, in pursuance of our general policy: 


in this respect: The total of our assets has- grown during 
the year. by $39,333,000, or 8.9 per cent, which ee 
‘circumstanees we eonsider satisiactory.. 

NEW BRANCHES, 

Throughout’ the ‘war ‘the Canadian banks abstained, 
oby) common. consent, from the opening of new branches. 
‘Not only was this justified by the uncertainty’ of the out- 
‘look, but the drain upon the manhood of. the country: for 
military service, was so great that it was onty with’ difficulty 
that those members of our staff. who were left behind were 
-able to.cope with the work thrust upon ‘them, even: with 
the- assistance of the temporary staff, Accordingly, while’ 


| the conflict lasted, we could dono more-than to keep a record 
of those ‘places whieh’ seemed: to: offer a promising field, 


with..¢ .vew.to ocoupying them when the general situation 
justified such a, step. The program thus laid down has 
‘fully: employed. our énergies diiting the ‘past year, but is 
fairly well completed, and.now that we haye occupied. most 
of the promising new fields in Canada that Have been brought 
to.our attention, and have protected ous. business at, those 
points) ‘where such ‘action seemed necessary, we purpose 


ae acai acd aur oe a suger poe 


f timing our! attention to foreign fidds. “Tn. the: meantime 


the new ‘branches we have opened are, most of them, progress- 

8 cance, save gnly that: the é initia} ‘ing satisfactority, ‘and although’ the initial expenses..con- 
Seitioee aocik ie ‘toi data Sa sy Dove kt thas bss 
a§.% result of the ending of the war: | mamma source ing anid profits 
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THE BANK’S TAXES. 

Some years ago, the year after the outbreak of the war, 
we took occasion to refer to the subject of taxes paid by the 
Bank and advised you that the total was about $650,000. 
It will no doubt be of interest to you to know that the sum 
taken out of the profits of the Bank during the past year, 
and applied to the payment. of taxes, was nearly double 


that amount, or over $1,200,000. We have thought it well 
to speak thus frankly because the opinion seems to be 


more or less widely held that banks do not bear their fair 
share of the burdens of general taxation. 

Out of the total of 1,704 officers of this Bank who volun- 
teered for the defense of the Empire, either in the army 
or navy, we have reinstated during the course of the year 
996, and have still to hear from 253 of them. We have 
been glad to welcome these officers back to our service, 
and will do all in our power to assist them to become re- 
established in civil life. It is our hope that in the course 
of a reasonably short time they will find themselves at no 
disadvantage as a result of the loss in banking experience 
which naturally resulted from their absence. The opening 
of new branches and the expansion of our business have made 
it possible to take on the staff again all those who apply 
for reinstatement. 


EMPLOYER AND EMPLOYEE. 


An unlooked for consequence of the war has been the 
unsettlement of the relations between employer and em- 
ployed in every walk of life. One of the primary causes of 
this has been the extraordinary increase in the cost of living, 
but any one who is forced to grapple with the problems 
before the employer knows that this can be the cause of 
only a small part of his difficulties. The deeper and more 
complex part of them, no doubt, had their origin in that 
phase of the war, when it took on the aspect of a life and 
death struggle between the opposing forces. For a time 
everything had to be subordinated to the turning out of 
men, munitions and material for use in the war. The 
Government became, practically, almost the sole employer, 
the erst-while employer acting as its manager or agent to 
secure the necessary production. Under these conditions 
the usual balance-weights and counterpoises of business 
enterprise were lacking. To secure the necessary produc- 
tion was the only thing that mattered; the cost of doing 
SO.Was a secondary consideration, and any demands made 
by employees were granted almost before they were asked. 
Thus new conditions arose, some showing marked improve- 
ment over those existing before the war, but others such as 
are foredoomed ‘to failure if put into practice under the 
usual conditions of peace: It is, perhaps, too much to ask 
of either employees or employers that they should at once 
grasp with | clear mental, vision all the farneaching conse- 
quences of these changes. Suffice it to say that the adjust- 
ments necessary, now that business conditions. have. become, 
more normal are many and: difficult; and involve ‘to: the | 


utmost, 4 spirit, of fairness and,a willingness to compromise 
opposing points) of view on both sides, ! Speaking for our 


own, staff, “both permanent arid temporary, they’, hag 
rendered! us: loyal service in, difficult: idays,). and we. have: 
sotight ta give generous afd’ sympathetic’ botisideration "to, 
the diffioulties whish have been, particularly, hein, Mote: Bs | 
salaried men and womer, iad an ex wat : 
he eos of living. A 0 Ii 1 
es “THE 1919, art van 

Im November last’ the © anadian iver ovina ia 
sixth, War Loan, the. money gon required. fon PUrDoses, 
connected ‘with thé) transition “from war t sy 
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a ininim pt. ef; $300,000,000,and:the total subseriptions-) 


16 of this indebtedness as might be made available for: the 





received “were $676:242 790 \"Ainiost ‘Ws ‘THtidh He ‘subeeribed | 





to the previous loan. The Minister of Finance, and the 
country itself, are to be congratulated most heartily upon 
this new demonstration of the financial strength of Canada. 
There was a large reduction in the number of subscribers, 
the total number being 789,532, as compared with 1,140,057 
in the case of the 1918 loan, so that the average amount 
subscribed was considerably larger, being $857, as against 
$610. It is interesting to mote, as showing the popularity 
of the Victory Loans among small subscribers, that in the 
case of the 1917 loan $100,300,000, and in the case of the 
1918 loan $104,500,000, was issued in $50 and $100 bonds. 
The corresponding figures for the 1919 loan are not yet 
available, and owing to the reduction in the number of 
subscribers the total will probably not be so great, but it is 
evident that about $300,000,000 of the ‘ast three loans has 
been obtained in this way. 


DEPRECIATED EXCHANGE. 


The condition of the foreign exchanges is one of the 
problems with which we have had to deal during the past 
year, and it is one in which the people of Canada are deeply 
concerned, as it has a very direct effect upon their economic 
life. Canada is not alone in suffering from the effects of 
a depreciated exchange, in fact, it is a condition now *amiliar 
to almost every country in the world. The artificial ex- 
pedients which have been resorted to in order to correct the 
situation, such as the shipping of gold, the sale of securities 
and an attempt at fixing exchange rates, are inadequate and 
may even prove dangerous. The rehabilitation of our 
dollar can only be accomplished by saving, economy and 
greater production. It has perhaps become fairly generally 
known among those who take an interest in the matter that 
our imports from the United States greatly exceed our ex- 
ports to that country, and that in the case of Great Britain 
the reverse is true, our exports greatly exceeding our imports. 
Therefore in the case of our trade with the United States 
there is a scarcity of bills receivable which we can set off 
against our bills payable to that country; while in the case 
of our trade with Great Britain the reverse is true, and the 
bills receivable exceed the bills payable to such an extent 
that she has been forced to obtain credit from us for many of 
her purchases of foodstuffs produced in Canada. 


FOREIGN CREDITS. 


There is much more, however, in the situation than this. 
We have been selling on credit to France, Belgium, Greece, 
Rumania,and to some extent to Great Britain, manufac- 
tured goods, the raw materials of which are largely imported 
from the United States, and we are called upon to pay for 
these raw materials in cash. In addition to this, the interest 
payments on our debt abroad have increased, as well as the 
heavy shipping charges which have to be paid on water- 
born goods. In paying for the raw materials referred te 
we are forced to use up a large part of those funds ordinarily 
| available to defray the cost of our normal imports from the 
United States. The scarcity of United States funds has‘ 
| thus been accentuated by the increased demand, while the. 
source from which we have, beea wont in the past to make’ 
up any deficienciés, that ‘is, the balance due to us by mer-. 
| chants:.and others) in Great, Britain; is not now available 
for this: purpose for two reasons; first, that Great Britain is. 
not settling in ¢ash as in ithe: past; second, that. saeh. part 


mi? Wo 


the 


| purpose! is not now acceptable. to. the United: States as 


payment, because that country has alealy ie sed 1 


British, debts which she is. anxious: to realize: >It: to>thes 
factors in the problem be added the effest of increased: pars: 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 16 1920. 

Railroad and Miscellaneous Stocks.—Business at the 
Stock Exchange has been decidedly limited in volume and 
negative in c¢ ter throughout the week now closing. 
The chief cause for these conditions has been the money 
market, where call loan rates fluctuated between 8 and 15% 
until Thursday and all the time a notable paucity of other 
influences of any kind has obtained. The stock market has, 
however, been in purely professional hands. | | 

The drop in railway shares from 1}4 to 2 points and of the 
speculative industrials from 5 to 10 and in some cases over 
20 points has, therefore, no significance. Both may drop 
lower next week, or may in the immediate future recover 
more than they have lost this week. a4 

Among the exceptional features are Texas & Pacific, which 
closes almost 4 points lower than last week, while 
Can. Pacific has lost 314, So. Pacific 2% and Union Pacific, 
Great Northern, New York Central and Reading between 
1 and 2. 

Of the other group Mex. Petroleum is conspicuous for a 
decline of 24 points, General Motors 21, Am. Tob., Atlantic 
G. & W. 1., Baldwin Loco., Cruc. Steel, Ind. Alcohol and 

_§S. Rubber 10 or near 10, while not one active stock of 
either group has made even a fractional advance. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Range for Year 1919. 
Highest. Lowest. | Highest. 

$ per share. 
% Jan 13 


6% Jan 
Jan 10|' 94 Jan 
Jan 16)101% Jan 
Jan Jan 
Jan 
Jan 
Jan 
Jan 1 
Jan 
Jan 16| 47 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
\% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Sales 


Jor 


Range for Week. 
Lowest. 





STOCKS. 
Week ending Jan. 16. 





Par .| Shares 
Am Bosch Magneto rts. 
Am Brake Shoe&Fdy 1 
American Express... 100 
Am La France F E no pa 


8 per share |$ per share. 
5% Dee Dec 
85 Nov) 9 July 


$ per share. 
43 








Cent Foundry pref. ..1 

C & E Ill pref tr recta __- 
Chic 8t P M & O pref 100 
Continental Insur 


Deere & Co pref 
Detroit United Ry... 
Duluth 8 8 & Atlan... 100 


Fisher Body, pref__.1 
Gen Chemical pre?7_..1 
Gen Cigar deben pref 1 
Homestake Mining. -.100 
Int Mot Truck Ist pf 1 
Kelsey Wheel, pref..1 
88) Co 1 





c no par 
Loose-Wiles, lst pref. 100 
8 00 


Maxwell Motors ctfs dep; 1,400 
lst pref certfs dep... 
2d pref certfs dep... 

M 8t P &88 M pref._100 
Leased li 100 





Norfolk Southern... 100 
Norfolk & West, pref 100 
Pan-Am Pet & T pref 100 





Sub rects full paid_-__. 
Tex Pac Land Trust.100 
Tidewater Oil rights_.-_- 
Un Cigar Stores, pref 100 
— Detinning...100 

1 
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Foreign Exchange.—The market for sterling exchange 
pas eee dull but weak, with a further recession to lower 
evels. 


To-day’s (Friday's) actual rates for sterling 
for sixty days, 3684@3.69\% for cheques and 3 6 

ercial on banks, sight 3 67% @3 68%, sixty days 

@3 624%, and documents for payment ( y da 

tton for payment 3 67% @3 68%, and grain for pay- 


ment 3 67% @3 68%. 

T y's ( y's) actual rates for Paris bankers’ francs were 11.70@ 
11.73 for long and 11.62@11.65 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
36 15-16@36% for long and 37 rene ee for short. 
ann te at Paris on London 42.89 fr.; week’s range 41.77 fr. high and 

: . low. 

The range for foreign exchange for the week follows: 
Act Sizty Days. 


x 
exchange were 3 65@3 66 
fol foe's 


70 for cables. 
63 4 @3 64%, 
ys) 


7 7-16 3 
- 4, "OE, § 25¢ : 
i * ‘Montreal Ges $5 ner 


unt. Boston,par. San par. 


um. Cincninati, par. 
State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this w 


eek. 
The market for railway and miscellaneous bonds has again 
been dull and generally weak. The limited amount of busi- 


1,000 





ness has, however, included a large number of issues. Of a 
list of 20 relatively active bonds only two are fractionally 
higher than last week and one is unchanged. Of the notably 
weak features New York Ry.’s have declines nearly 4 points, 
Mo. Pac. 4s, 1%, Rock Island 4s 1%, and Atchison, Ches. 
& Ohio 5s, Inter. R. T. 5s, St. L. & S. F. and Reading are a 
point or near a point lower than last week. C. & O. 4%s 
and Steels are fractionally higher. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY. 

Stocks. Ratiroad, | State, Mun. 

— & Foragn 
Par Value. Bonds. 


$42 ,756 ,500 $654,000 

97 ,485 500 1,623 ,000 

75,422,500 840 ,000 

1,218,585| 108,379,750 1,028 ,000 

1,034,125| 86,751,000 1,911,000; 1,163,000 

1,067 ,23 94,530,550 1,7€3,500| 1,385,500) 10,368,500 
$11,214,500 


5,791,615|$505,325,800 $6,€93,5001$71,110,500 





W eek encing 
Jan.16 1920. 





Shares. 


478,835 
1,100,450 





























Week ending Jan. 16. Jan. 1 to Jan. 16. 


1920. 1919. 1920. 1919 
5.791,615| 2,510,452 12,73%,498 6,291,267 

$505,325,800|$238,177,700| $1,139,499,100|  $598,074,405 

$7,100 $21,800 


$36,936,000, $148,3°1,000 $86 ,833 ,500 
23,974,000 13.335 ,000 36,377 ,000 
7,982 ,000 31,706,500 23 635,500 

$89,018,500) $68,892,000; $193,462.500| $146,846,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 








Government bonds- — 
State,mun.,&c., bonds. 
RR. and misc. bonds. . 


Total bonds 


$71,110,500 
6,693,500 
11,214,500 























Boston 
Bond Sales 


$26 ,850 
46,200 
41,650 
58 ,000 

21,283 82 ,650 

17,914 7,000 


115,918; $262,350 
United States Bonds.— 


Phtladed phta 








Week ending 
Jan. 16 1920. 





5,106 
4,434 
4,540 
4,774 
7,279 
4,715 


30,848 


























$297.550! 31.116 








Datly Record of LAberty Loan Prices. |Jan.10.\Jan.12. Jan.13.\Jan.14. 


First Liberty Loan { Hig : 99.62; 99.62). 99.02 
3348, 15-30 year, 1932-47 ‘ , . 98.76 


98.80 

Total sales in $1,000 units 858 
Second Liberty Loan 91.36 
4s, 10-25 year conv, 1942 { Low. 


l 
Total sales in $1,000 unite 
Second Liberty Loan 
4s, convertible, 1932-47 


l 
Total sajes in $1,000 unite 
Third Liberty Loan 
48 of 1928 


t 
Total sales in $1,000 units... .... 
Third Liberty Loan f h 
4348 of lst L L conv,'32-'47{ Low. 
| Close 
Total sales in $1,000 units 
Third Liberty Loan { High 
4148 of 2d L L conv,'27-'42 { Low. 
| Close 
Total sales in $1,000 units 
Fourth Liberty Loan 
48 of 1933-38 


Total sales in $1,000 units 
Fourth Liberty Loan { 
4348,1lst LL 2d conv,’32-47{ Low. 
| Close 


Total sales in $1,000 units 
Victory Liberty Loan { High 
4348 conv gold notes,’22-23{ Low. 
| Close 

Total sales in $1,000 units 
Victory Liberty Loan { High 
3% 6,conv gold notes, "22-23 ee. 


Total sales in $1,000 units 





























1,869 


Outside Market.—‘‘Curb” stocks were under consider- 
able selling pressure this week and heavy losses were recorded 
in many of the oil stocks and industrials. High money rates 
were an adverse influence, besides which there were reports 
that some of the oil wells were showing an infiltration of salt 
water. Simms Petroleum broke from 72 to 45 and closed 
to-day at 50. Gilliland Oil, con. dropped from 58 to 43 and 
ends the week at 46. The preferred sold down from 116 
to 9844 with a final recovery to 100. White Oil lost over 
16}% points to 36, the final figure to-day being 3744. Carib 
Syndicate weakened from 48 to 4114 and recovered to 44. 
Dominion Oil receded from 364 to 22 and finished to-day at 
25. A loss of four points to 67 was recorded by Internat. 
Petroleum, the close to-day being at 68. Invincible Oil 
lost seven points to 33 and sold finally at 34. Maracaibo 
Oil was off from 2614 to 21% the close being at 22. Of the 
Standard Oil group, Standard Oil of N. J. was conspicuous 
for a rise of 50 points to 795 in the early pa of the week, but 
has since been steadily declining the close to-day being at 
765. Business in industrials was rather quiet. General 
Asphalt, com. fell from 130 to 115 and ends the week at 112. 
Mercer Motors sank from 37 to 33. General Motors 
declined from 34 to 3144. Submarine Boat yielded almost 
three points to 15 and finished to-day at 154%. Bonds were 
quiet and heavy. Allied Packers 6s fell from 86 to 84 and 
sold finally at 85. Cuba Cane Sugar 7s were sold for the 
first time down from 101 to 100, and at 100} finally. 








New York Stock Exchange—Stock Record, Daily, Weekly and xearly 


G THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 
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PER SHARE 
Range foa Year 1919 
On basts of 100-share lots 
Lowest | Highest 
$ per share $3 per share 
104 May27 
89 Jan 4 
151g July24 


HIGH 4ND LOW SALB PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday | Wednesday | Thursday 
Jan. 10 Jan. 12 Jan. 13 Jan. 14 Jan. 15 


Sales 
jor 
the 

Week 

Shares 
5,200 


2,300) 
800) 


PEK SHAno 

or 
| Year 1918 
| Lowest 
$ per share 
81 Mar 
7. Jan 


STOCKS 
NEW YORK STOCE 
EXCHANGE 











Friday 
Jan. 16 





$ per share 
335g 
797s 
*7\4 


Railroads Par 
Atch Topeka & Santa mee Se 








$ per share 
S41e 


801 
*7 3g 


$ per share | $ per share | $ per share | $ per share | 
S412| “B35, § $23, 31 823, 831g) 82 84 
8012 7912. 7914 

73 


*9()l> 
32 
487, 


681g 
99 


69le 
1 


92 





116% 
755s 
941e 

10312 





987g 


117% 


114%, 


101% 
10512 


‘131g 
277% 


44's 
66324 


75le 
93le 
40 
2878 
84 
691g 








99% 


98le 10014 








‘104 107 








26 2614) 
113 114'g 
*4414 46 
*63 65 
10912 1114 

76% 79% 

os 951g 

991s 


*38 43 
26% 27% 

*81 83 
67%, 69'2 

*99 100 


Tle 
92 

















*89 
31ig 


£46 


| § 2 
13512 13812) 


*50 


52 


Do 
”[35g 147% 115,850 Amer 


25!2 25l2 
113 114 
*44 45 

*63 65 
107%4 lll 
7914 8212 
*94 95 
96 
108s 10412 
38 














400} 
8,400! 
2.400) 
4,100) 

600, 


Canadian 


700 
00 


6 
700 
800 
,500, 
1,600 
900 
25 
100. 
00, 





9, 
8, 
5, 
4 


6,700 
2, 


Atlantic Coast Line RR..100 

Baltimore & Ohio 1 
Do pref 100 

Brooklyn Rapid Transit..100 
Certificates of deposit 
Pacific 


Chesapeake & Ohio 
ee Great Paceanaoena 


pref - 
Chic Rock Isl & Pac 
7% preferred 
6% preferred 00 
Chic 8t P Minn & Omaha..100 
=, Cin Chic & St meer” 


126'g Decil 





Iron Ore properties..No par 
Gulf Mob & Nor tr ctfs...100 
ferred 100 


“ee Cons 5 al Par 
Do 00 


1 
Minneap & St L (new)....100 
Minn 8t P&S8SM 100 
“—. 


Nat Rys of Mex 2d pref...100 


00 New Orl Tex & Mex vt 6-232 


New York Central 





,800 Pere Marquette v to_...-.100 


‘600 
400, 


5,400 
,600 
20,900 
200 


400! Twin City Rapid Transit__ 100! 


Do _ prior pref v t c....100 
Do 








Southern Railway 
Do pref... 
Texas & Pacifie 











100 
| Pere L & W trust receipts_. 
Preferred 


certificates dep... 





2,200 4 


Do pref 00 
2.700, United Rallways Invest. ..100; 
4,100 Do pret 100; 


100 
2,000 
1,900 
2,000 


2,700 
4,600 


25,200 Allis-C 
0 


3,500 
29 pred 


4,900 
ae 


200 
59,000) 
24,400 

1,000) 


Do pref 
981,' 43, 400 aanrtea Locomotive.....100 
800, 100 


600 
10,400 
200) 

















Oo pref... io 
Wisconsin Central 00 
————— & Miscellaneous 
Adams Express.... .100 
og yg Rumely..-------100 


Ajax Rubber Inc 

Alaska Gold Mines 10 

Alaska Juneau Gold Min’g.10 
halmers Mfg 100 











Amer Bosch Magneto..No par 
oe Can 100 


Druggtete Syn 
American Hide & saathes - 100 
Do 


Do pref 00 
Amer automation CMD -= 
American Linseed 100 








Do pref 
Amer Malt & Grain....No0 par 
Am Ship & Comm Corp.no 


Am Genet Goow see oe 4-2 oo 


12, 100 Amer Smelting & meee 
1,500 


Do pref 








841g 
113 


5lig Deci6 

714 Janl3 
21 Decl2 
341g Decl2 
487g Deci2 
16 


107 May29 
5514 May27 
591g May27 


4 
1707, July 10 
681g May17 
12 Julyl7 
307g May19 
52% July17 
76 Julyl7 


51ig May29 





221g Nov29 
3712 Decl5 
414 Dec29 
28% Aprl0o 
66% Decl2 
2334 Sept24 
601g Dec29 
40 Novl2 
251g Decl2 
161g Nov28 
95 Dec l 
77 Decl2 
3973 Decl6 
12ig Jan21 
56 Mar27 
39 Apr 7 
44 Apr29 
24 Decl6 


116 May29 
217 May 7 
151g July14 
24 Julyl4 
204 May19 
33 Julyl6 
23% July17 
10053 May27 
52% July10 





12% Juiy25 
401, July18 
104 Mayl6 

Gig June 2 
81% Junel2 
2514 May19 
57 May2l1 
.14 July21 
25 Mayl9 
60%, June 2 
he gn bs 


oats July 17 
98'4 May29 
1653 July22 
251, July18 
387, July 9 
58%, June 7 





14 Maril0 
50 Sept24 
83%, June 6 
331, July10 
70 Apr?2 
531, July 7 
407g Juiy17 
2414 July18 
1121, May19 
997g May27 
481, Mayl19 
331g Dec26 
70 Dec26 
531g Dec27 
72 Septis 
44%, June 9 
8412 June 7 
935g June 6 
B8ig Feb 4 
391g May 16 
27% July17 
37 May 2 
23%, June 9 
377g Juneld 


721g May27 
701g July 2 

2553 July23 
131, July29 





251g fo 


60 

13813 May20 

74% Mar & 
15% July 1 
July 1 
134, July23 
38 Mayl9 
251, July 9 
147, July17 
301, July 9 
26 eng 





Feb10 
Jan18 
395, Jan 2 
88 Jan 7 
1014 Novl9 
131g Jan 4 
71% Jan 2 
3712 Aug21 

Jan20 


52% Feb 8 





Decl 
611g Dec 1 
94 WDec29 


64 May23 
54 July 7 
76 June 9 
113 Julyl4 
44,Jan 15 
3, Julyl4 
5 Oct 8 


113% May 1| 
103 Marl5 








lg 
89%, July16 
10953 July17 


481g Deo 


Dec 
89%3 Apr 











Bessgesey: p52 
PEFeeeees: F293 





* Bid and asked prices; no sales on this day. 


+ Ex-rights 


Leas than 100 shares. 


a Bx-div. and rights. 


z Ex-dividead 


o Full paid. 
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HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT 





ae 


Saturday 
Jan. 10 


Monday 
Jan. 12 


Tuesday 
Jan. 13 


W ednesday 
Jan. 14 


Thursday 
Jan. 15 


Jan. 


16 


EXCHANGE 


On basis 


PER SHARE 
Range for Year 1919 
of 100-share lots 





PER SHARE 
Range for Previous 
Year 1918 





Lowest 


Highest 


Lowest Htghest 





$ per share 
11012 11012 
451g 4512 
93le 93le 
13814 1391, 
*118 118\¢2 
95le 96le 

2 93 
9714 

0270 280 
*97 0386 9712 
157 165% 
_—* 104l¢ 


57\4 
2s 21% 
5912 


215 217!12 
5214 53% 
84%, 85 

*385 415 

*12%, 13 
2512 25le 

*35 42 

*28 30 

*83 892 

141 141% 
90 91 

*11 14 

*29 


31 
1281g 128i, 
431, 444 
31% 3314 

18 18 
7214 725, 
168 16814 
327 33112 
8612 86le 
8414 84l2 


80ie 82 
1017, 1017 
*54 «55 


$ per share 


*106 112 


43% 4512 
*138 140!2 


118 118 
94%, 


96%, 97 
*260 280 


9712 9712 


154 


1035, 10412 
56 561e 
20%, 


201g 


5912 59! 


6312 


65le 

991g 

2 98ig 
*107 108le 
57 58 


57 


102 
19%, 20 


38l2 38% 


*96 101 
39le 


12% 12% 
2514 25%, 

*35 0 42 
2814 2814 
90 


90 


135% 14012 
§1041g 104), 
90le 9214 


*12l0 15 
29 
130 130 


41% 43l2 
3lig 32le 
17l2 18% 


72 #8 72 


16812 16812 
318 328le 
87le 87le 
84 8Ale 
807g 


7853 
101%, 102 


53ig 53lg 
4618 


38 
81% 


46 











*110%2 is 


asked 
For fluctuations in righ 


38 
8014 
*99 


46 47% 
1091g 1102 
247g 25% 
853g 
77)2) 
48 

20 


8553 88 


"3553 36lz 

*201 212 
10812 10812 
2412 255, 

69 

Hes ee 
*11012 116 


9614 
92Z1ie 921s 


57 
12312 126}e 
10310 


3054 


$ per share 
*108 112 


*91 
961g 
26514 26714 


100% 
1210 iL: 
824g 837s 
*1061le 10712 
202 211 
997%, 997%. 
5illg 52)g 





9012 
13414 136 
10314 103% 
88 8912 
*12l0 15 
30!2 30!l2 
*120 130 
4llg 425, 
32 3212 
1714 175s 
71lp 71le 
168 168 
31312 321 
87 87 
84 8Als 
7833 793%, 
521g 52le 
44%, 45 
37 8= 87g 


79 #8681 
*99le 100 
60 60 
557%, 5612 
201g 20lg 
80 80 
127 128l2 


80%, 82%, 
761g 77ie 
47 47% 
191g 191, 


2812 wien 


314%, 

39 40le 

S412 86ls 
34le 36 
*200 212 

10843 108%, 

23 23% 








*11012 113% 


921g GAle 
93 
96%, 


$ per share 
*108 112 
427, 447%, 
9312 93le 


961g 9714 
267 267 
96 97%, 
146 154% 
*103 105 
54%, 55le 
1912 204 
58%, 58% 
61 627s 
514 Sle 
61 6214 


115 115% 
160% 162% 


*73 8676 
6612 2" 


30 30 
109%, 115% 
124%, 126%, 

lle 

2853 

93%, 96 

97 97 
1135, 113% 

14 144, 
*91 9lle 

52 52 

997, 

110 
95g 
24le 

2712 

2214 

7912 

3812 

74% 
*63 

993g 

93le 
10712 
56 


“*1l, 
28 


58 
12214 


100%, 
1212 2 
8lig 83le 
*106le 10712 
203 207 
99%, 99%, 
49lo 51% 
8414 84le 
*350 410 
1219 121s 
257 


102%, 1037 
841g 89 
12ieg 1212 
30 3=630 

129 129 
41 4214) 
3144 32 
171g 17% 
7114 71le 

167% 167% 

31014 317 
8514 864 
82lo 83%, 
75 T7Q9le 

101 101% 

*51le 55 
44lo 44le 

2 ae 


4312 46l2 
10814 1104, 
23% 24% 
78 815s 
*76 78 
46%, 47 
*18le 1912 
*42 43 
28 28% 
134 13612 


137 139 
10312 103'2| 103% 103% 
79 «80 


78le 78le 
31ilg 
371g 397% 
854 


B34 B5lg 
*200 210 
10812 10812 

23% 23% 


65 65 
*112 115 





170 175 
#11014 112% 


prices; no sales ON LNis day 


see second page 


$ per share 
*107 110 
4312 4A4le 
931g 93le 
136 137 
*118 118%2 
90 9314 


14612 15314 
1044, 104% 
54lg 55 
1912 
58%, 
6lig 

4le 

601, 
*74 75 
*74 76 

162 164ls 
74 

6814 
19 

30% 

11 tig 

125% 

lle 

28\4 
91 

964, 


58%, 
6212 
5 
61ig 


121g 12!2 
25 26 
*39 48642 





*28 30 
89%, 90 
135 135!4| 
1034, 10338) 
86 8712 
*10 15 
297g 297%, 
2122%, 122%, 
41%, 427, 
31 33 
17! 17%4 
71%, 7212 
167%, 167%, 
3137, 319 
85 85 
823, 83%, 
7514 77% 
101 101 
*51lo 55 
45 45 
*35le 38 


100 1015, 
59 59 
55 565, 
20 20 
80 80 
125%, 127 
114 iets 
43%, 451 
98le 101. 
2434 
82 
77% 
47 
1812 
427, 
2612 


133 140% 








77% 
46%, 


18 
427s 
22612 


| T8lg 78% 
30!2 307% 
37 391g 
84 86 
*38 650 
34% 34% 








*110l2e 112% 


$ per share 


*107 
@43 
135 

*118 


112 
4414 

135 

118te 
92 


*10312 10412 
54 sé 


19 
5812 
z60!12 
4 


591g 
7412 
$75%, 
115 
159 
*72 
661g 
165, 
#25 
11012 
125 
li 
27% 
89le 
93 
1131s 
14 


*51 


30 
*120 
4llg 
32 
171g 
72 
168 


1912 
5812 
61%, 
4lo 
6012 
7Ale 
75%, 
115 
161 
74 
687, 
1714 
32 
11414 
126 
1 14 
2812 
89 le 
9544 


1131s 
14 


30 
130 
427s 
321s 
17% 
72\e 
168 


3151g 317 


SAle 
8244 
76l2 


“Bld 


*79 
1257s 


4012 


96 

23% 
7912 
4612 
1812 
417%, 
2634 


z132 


10312 10312| *103 


781g 
301g 
361g 
82 


85 
83 
787% 


‘Blis 


81 
12653 


98l4 
2Ale 
83 


47 

1812 
41% 
2634 


335g 35 
*198 210 


200 200 
108 10812/*108 111 
227%, 23%| 2253 24 


11012 112% 


- + Less than 100 shares. § m é . 
HB sy Ex-rights. a Ex-div. and rights 








Indus. & Miscell. (Con) Par' 
00\American Snuff 100 
Am Steel Found tem ctfs.33's 


ef 
Amer Bomenta Tobacco. ..100 
Do preferred 100 
Amer Telephone & Teleg..100 
American Tob 1 
Do pref (new) 
Amer Woolen of Mass 
Do pref 00 
Amer Writing Paper pref..100 
Amer Zine Lead & Smelt...25 
Do pref 25 
PA Copper eae--2S 





_ Do ist preferred 

1,501} Do 2d preferred 
200 Associated Oil 00 
8,500| Atl Gulf & W 188s Line....108 


62,500 A T Securities Corp....o par 
1,800\ Autosales Corporation 
100 6% pref temp certifs._...50 
397 600 Baldwin Locomotive Wks_100 
3,900 Barrett Co (The) 100 
Do preferred 
400 Batopilas Mining 
8,300| Bethlehem Motors....No par 
600|Bethlehem Steel Corp....100 
03,400' Do Class B common..100 
200| Do preferred 100 
700° Do cum conv 8% prefl00 
5,400 Booth Fisheries N 
100 Brooklyn Edison, Inc 
100) Brooklyn Union Gas 
‘Brown Shoe, Inc 
| Do preferred 
2,100 Burns Bros 00 
5, 100 Butte Copper & Zinc v t c_.5 
700) Butterick 100 
14,300 Butte & Superior Mining..10 
6,300 Caddo Central Oil & Ref..100 
8,100|\ California Packing....No par 
12,300|Callforais Petroleum 


100' Calumet & Arizona Mining -_10 
300 Case (J I) Thresh M pf ctf_100 
24, ‘000 ‘Centrai Leather 100 
8,100 Cerro de Pasco Cop...No par 
800 Certain-Teed Products.No par 
15,400 Chandier Motor Car...No par 
500 Chicago Pneumatic Too!..100 
8,700 Chile Copper 25 
5,500 Chino Copper 5 
500 Ciuett, Peabody & Co....100 
7,200 Coca Cola No par 
7,900 Colorado Fuel & Iron_...100 
7,200 Columbia Gas & Elec 
63, "a0! Columbia Graphophone No per 


300;' Computing-Tab-Recording 100 
300 Consolidated Cigar... / No par 
400| Do preferred 
3,400 Consolidated Gas (N Y)..100 
3,100 Cons Inter-State Call Mg..10 
3,100 Consolidated Textile...No par 
1,300 Continental! Can, Inc 
400, Do preferred 00 
3,200 Continental Candy Corp No par 
25,300\Corn Products Refining..100 
Do preferred 100 
46,900 Crucible Steel of America.100 
600 Do preferred 100 
36,000 Cuba Cane Sugar_.....No par 
2,200, Do preferred 
‘Cuban-American Sugar...100 
1,100 Dome Mines, Ltd 10 
2,800 Elk Horn Coal Corp 
100 Do preferred 
100 Emerson-Brantingh’:m _...100 
600' Do preferred 100 
8,100 Endicott-Johnson .........50 
1,150 Do preferred .__..-- .100 
6,700 Famous Players Lasky No par 
100 Federal Mining & Smelting 100 
1,100 Do preferred 100 
500 Fisher Body Corp 
23,900 Fisk Rubber 
12,100 Freeport Texas Co 
3,500 Gaston W & W, Inc...No par 
3,700 General Cigar, Inc 
1,200 General Electric 
49,400 General Motors Corp 
2,900|' Do pref 
6,200 Do Debenture stock...100 
42,100 Goodrich Co (B F) 100 
1,000 Do preferred 100 
600 Granby Cons M S & P....100 
700'\Gray & Davis, Inc 25 
Greene Cananea Copper..100 
a States Steel tr .. 


Haskel & Barker Car...No par 
Inspiration Cons Copper...20 
Internat Agricul Corp....100 

erred 100 


BB mr 
S8ssssss: 


S583 


Pref 
Int Mercantile Marine. .-100 
Do preferred 100 
International Nickel (The) .25 
International 100 


SSSa em 


FE 


ut 
i) 
— 


Be 


par 
Keystone Tire é & Rubber...10 
Lackawanna Steel 1 

Laclede Gas (St Louis) ....100 
Lee Rubber & Tire....No par 
ie & Myers pene... 


= — 
1 ies is a 

















$ per share 

10lig Decl7 
3314 May10 
91 Dec27 
lllig Jan21 


65lg Dec 18 
141g Novl9 
29 Oct25 
647g Jan29 
103 Jan 2 
110 Febl0 
llg Jan20 
26 Sept22 
Jan20 
Jan21 
Dec20 
Jan22 

Dec 1 
Dec18 
Dec18 

Feb 5 
Augl8 
Dec30 
Feb20 
Jan27 
Febll 
Dec30 

Jan 2 





Jan 2 
Jan 2 
Marl5 
Janl4 
Feb 8 
Jan 7 
Jan22 
Apri2 
Novl2 
Aprl6' 
Dec |} 
Feb 6 
Feb27 
Mov2s 
Febio 
Feb 1 
Oct18 
Dec29 
Jan 4 
Auglis 
Augl5 
Dec29 
Apr23 
Decl6 
6512 Feblo 
10012 Octi8 
103, Sept20 
46 Jan2i 
102 ‘Jan23 
521g Feb 7 
91 Jan 2 
20%g Jan27 
6912 Mar 1 
150 Jan 8 
105g Jan31 
23%, Dec 2 
39 Dee 6 
ig Dec30 
Decld5 
30 June30 
1017%g Aug21 
83 Decl2 

9 Decl0 
25 Deeld5 
Jan 8 
Novl13 
Dec29 
Dec 1 
Jan 3 
Feb 2 


68 


321g 
604g 
3712 
34% 
3914 
50%, 
Gilg 
3734 
54 
z78 
78%, 
57% 
30:2 








$ per share 
140 BSeptis 
47 July 7 


77%3 July16 
9%g Novl17 
6512 Decil 
82 Augli4 
8014 Mayl13 
142 Nov 7 
19253 Oct3l 
7612 May 8 
75%g Dec 26 


2ig Mayl3 
45 Octl6 
107%, July15 
112 Oct23 
108 
116 
25 
102 


92 y 
1121te Julyl16 
101 Mayl4 
166 Apr23 

17 Oct 6 

39%, July30 

3712 Julyll 

5414 May27 


871g Dec26)| 
567g Oct20) 


865, Septl7 
8634 July24. 
101 <Augl9 
11612 July24 
114 July16 
6712 Julyli 
6512 Nov 7 
14114 Nov 5 
113le Nov 3 
291, Juiyi4 
507, July 16 
108 Dec29 
435g Nov 7 
56 Julyl4 
69 Octil 
7544, Oct27 
95l2 Oct2s 
63%, July14 
75 June27 
$6%g Julyll 
1064, July15 
23 Octi4 
3712 Novl4 
103%, June 7 
110 Junel7 
153g Oct20 








99 Oct22 
1097, July25) 
261 Oct23) 
105 July 3 

55 Dee 8| 

877g Dec 9) 
410, Oct3l! 

161, May12| 

43 July16 

49 July23 

43 June27| 
101 June26, 
150 Dee 2) 
1071g Dec 2) 
123. July17' 

2312 July15) 

48l4 sayie 
17R Oct 8 

55 Oct 9 

644g July14 

38%, Julyl1l 

957g July23 

176 Oct20 
40612 Nov 5 

95 June 3 

94%, Aprl4 

93%g3 Oct29 

10912 Apri6é 

80 Jan 3 


5334 Nov 26 
4712 Julyl4 
891g Oct20 
1001g Dec26 
71%3 Julyi4 
687g July 16 
37% Julyi4 
917, Julyi4 


67%, Julyil 
12812 May28 


40 Oct21 
250% Aug 8 
1156 Julyl6 

2753 Dec3l 

81 Julyl4 
120 June20 
245 July23 








116 July29 


$ per share | $ per share 
85 Oct; 107 De 


561, Jan 
85 Jan 
9912 June 


101% May 
110 Dee 
1071g Dec 


96 May 
94 May 
94 Sept 
106%, Apr 
281, Sept 
931, Nov 
74 Nov 


361g Jan 
12 Jan 


397, July 


82%, July 
712g Sept 
“651g “Oct 
99 July 
"297% “Jan 
z901, Jan 
52 Jan 
86 Jan 
271g Apr 


5 
3114 Nov 
431, Nov 





597, Oct 
104 Dec 
86 Oct 


"581, Nov 
111i Apr 
Dee 


55 

49, July 
581g Oct 
19 June 


65 June 
121 Nov 


Jan 





110 Wor 





6 30% paid. 


o Full paid. 


nmUIG 6lOcE. 


z Kx-dividend 
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PER SHARE PER SH ARB 
@1GH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. Range for Year 1919 


STOCKS Range for Previons 
NEW YORK STOCK On basis of 100-share lots Year 1918 
Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Jan. 12 Jan. 13 Jan. 14 Jan. 15 Jan. 16 








Highess 





$ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par $ per share | $ ver 
*66 ° 73 | *66 74 | *66 74 Mackay Companies 1 781g Feb 
64 64 6412| *64 6414 64 pref 100 65 May 
; ee 3215 321g 32l2 3212} . 600 














9 9 ainsi dh Parry - otien eebs 
Zllig 321s 3214; 3 61 July28 
5Sle §9% 59le 5834 | 
*30 33 31 
12214 12214; 123 123 |*122 125 
107 107 | 10612 10612; 107 107 
19514 209 | 196 2037s} 19212 203 
wnot ae  eate he 105 
24le 2414 241g . oo Miami Copper 
66 6214 64 Middle States Oil Corp 
517s} 5014 511g Midvale Steel & Ordnance. .50 


61 May 
681s; 65le 6514 6434 2,600; Montana Power.... 100 83 July29 811g Nov 
4814; 46 8 50 


y 53 “-“<-—a ee 6 
37 37 3, 36%, 50 M 
68 6514 661s 6 
88le 8934; S88l4 88 88 8 8 
120 120 119 119 118 119 00 
Beet seas ott i pak adh bien: a dict: eae Do preferred 100 = eeeae 
*76 «8678 7° 5 765g 765s %4| *76l2 80 National Cloak « Suit....100 uly26 
*101 1031s 101% 101% *100 102 Do preferred 100 108% paaa6 
10%, 11 ogee éanel when (wads Nat Conduit & Cable.No par 24%, July15 
821g 8312 ae te s & Stamp’g._.100 
*101 103 100 


807%, 81%; 8012 8 
*108 110 109 Do 


p 

1612 16l2 5g 161g 16% Nevada Consol Copper 
109 109%)*109 11 800| New York Air Brake....100| 91% Feb 3 
4 44 44 44 *42 7 100} 191, Feb 7 
59 300 444, Mari3 
100| 47 Janil 
Nova Scotia Steel & Coal._.100| 46  #Jan30 
Ohio Cities Gas (The) a35*%, Febl4 
Ohio Fuel Supply 25} 43 Janis 
Oklahoma Prod & Refining._5 8 Feb 3 
00} Ontario Silver Mining....100| 5!2 Mari8| 11% Nov 5 
00| Otis Elevator 128 Novi2} 149 Nov 3 
341g Dec16| 2914 Novl4 
Owens Bottle 46 Mar 3| 74 %ctl7 
00) Pacific Development... .....| 70% Decll| 80 Oct 18 
Pacific Gas & Electric 5S8lg Dec30| 75% July24 
Pacific Mail 8S 291 Feb 8| 42% Julyll 
00) Pacific Teleph & Gales 22-7100 Jan21;| 41 Dec26 
Pan-Am Pet & Trans - 50| 67 Jan21} 14014 Oct22 
Deel3| 10478 DeclY 
Parish & Bingham Dec15| 4734 Nov26 
Penn-Seaboard St'lv tc No par Apr30| .68 July18 
People’s G L & C (Chic) _.100 Dec30| 57 May26 
Philadelphia Co (Pittsb)-_ 50 Jan 3| 43 Apr 28 
“a oe M Car...N0 par Jan22' 99 Oct20 
Do set. 100 Jan 3) 111 Oct20 
2853 May 9 
105le Oct28 
7453 July29 

















00 
couse see] sues = ween <s08 Public ney Corp of N J..100 
113% 11412 11412 Pullman Company 100 
8054 88 90%, Punta Alegre Sugar 50 
9612 9712 9612 9712 6,: Railway Steel Spring 451g Jan 
*104%, 106 *104le 106 Do pref 100| 104 112 June 3 95 Jan 
21% 21% Ray Consolidated Copper..10 27ig July17|; 19% Dec 
86 8814 Remington Typewriter v t c 100 10512 Oct24 
46 47 2,300) Replogle Steel no par ; 53%, Decll ‘ 
117 120% 11014 114le 107 112!e Republic Iron & Steelf_...100 145 Nov li/. “96 Ma) 
pe Yd: *104 106 104%, 104%, 500|; Do pret 100} 100 1061g July28|| 925% Jan| 102i, Sep: 
core weeny § 5: Deh aces: sent ett’ ane, wan ee | Republic Motor Truck.No par 741g Nov 1 
1041g 1051 5 5 10512 10814 102 106%, Royal Dutch Co (N Y viewed 121 Julyl7 
165g 16% 16 16 16 16 4,900) St Joseph Lead © 17 Julyl4 
*72 8675 72ig 727 73 4=73 00; Savage Arms Corp 9412 Octl7 801g Ma) 
19 20% 3g] 201 181g 20% 181g 20% Saxon Motor Car Corp. ..100 29 Aug 6 is Nov 
*234 239 : 2% 228 230 225le 225le 00) Sears, Roebuck & Co....100 23014 Dec30 761, Dee 
121g 12ig *121g 13 Shattuck Ariz Copper 10; 10 1914 July25 18% Feb 
87 89%) 8 801g Shell Transp & Trading_...£2 2} 81% Dec3l 
214 44 417, : Sinclair Cons Ol) Sorp No par , 6414 Nov 3 ine 
73 9,000) Sloss-Sheffield Steel & Iron 100 89 Nov 3 71144 May 
*88 Do preferred 100 9712 July 8 93 July 
*115 117 So Porto Rico Sugar pref_.100 117 Sept 6 110 Nov 
sacs. evel” 7 Standard Milli 100 160 Octls 
somalia” deteerth | nani eae yee Do p 941g Junel2 
77% 80 | _Stromberg-Carburet No gar 1091g Octl0 
105!g 109 10214 105% 06 200,600 Studebaker Corp (The) .-100 151 Oct28 “72% Nov 
bs oan > Shida 100 1 600| Do pref 100 1041, Nov 6 100 Nov 
123 125 118 123 3,100; StutzMotor Car of Am_No par 1447, Octl4 37 Oct! 865 Dee 
49 4914) - ----| 47% 48 900. Superior Steel Corp’n 54% June 3 4553 May 
11% 115, 1llg 11% | 6 600 Tenn Copp & C tr ctfs_No par 1714 May 5 21 July 
203 217 196 20712 00 | 59,800) Texas Company (The)4-..100) 184 345 Oct30 203 Oct 
90 92 88 89 90 40,300; Tobacco Products Corp..100 82%, Dee 
102 10212 3 | 10112 10212 } 1,000} Do p 100 : 104% Dee 
305g 317%) 25 31% 23 ; Transcontinental Oil.. No per) : 625g Novl10 
62 63 6lig 62 200) Transue & Williams St.No par 747g Oct20 
a ee P 185 185 a fa 100; Underwood 2 epee = oe 
#90 95le 5 *90 95 5 5 Union Bag & Paper Corp.1l 
361g 36% 35\4 35%, 3514 een Oe. meal ete : 
2 *50 51 50 50 50le United Alloy Steel 
114 141 144le nited D 
*525g 53 53 53 515g 


195 198 | 194 196%! 193 194 | 19314 196 | 1915: 19312 


9214 9353 3 901g 9214; 88 8844 United Retail Stores ..No 


par 
21%g 22%, 21 21% 2212 U 8 Cast I Pipe & Fdy....100 
*50 S5Alz 5312} *50 55 - 55 Do i 


31 31 *Zlle 31%) 30l2 3lilg 31% 8S Express 
75 75% 73\g 7412) 73 73%) 71 73 705s 4 ‘ U 8 Food Products Corp..100 
11212 115 10812 113 109 110!2| 104 10912) 1 63,800| U 8 Industrial Alcohol 00 
10214 10214| 10214 1021414102 104 *102 103% 200 Do 00 
60% 52% 5214 554) 5414 5653) 54 56%) 5212 5Ale U SRealty & Improvement 100 
412714 13412) 12714 13012) 12612 130 (2125s 125%g 1285, United se Rubber ...100| 73 
11614 11614; 115% 11612; 11612 11612} 113%, 1 114 114 1,800 Do ist pref 100 11912 July10 
7212 73 71 721\2| 71 71% 714 71%g 71% 78144 Nov25 
46%, 4634 *465, 4743) *46l2 47% *46 le *46\o 47% 00 pref 50| 45 50 Mar 2 
10614 10743, 1057%s 107 10512 106%; 104%, 10612| 1047, 106%, 104%, 105%, 11612 Julyl4 
115%, 115'4) 115g 11512) 115 115le} 1154 11519! 1154 115'g 1154 pref 100 11712 July17 
76% T775s' 76l4 774i 74% 76 75lg 75 7653 
| *11 12 10% 107%) 10l2 107%); 10 1 *10'4 10!2 
5ll, 54 5212 53le 5214 5lie 53% 
691, 6973' 67%, 68le 26612 2| 65%, 6612) 
7110 112 112 112 112 112 111 111%|*110 112 
Oe. ee 82 80 801g} 82 8 fniiéds ‘qlee dadin al dai 
5314 5314, 53 53 *53 55 53%) *53 53%; 53 53 
88 ii sien See ee % 87 8712, 8712 87le 
117. +119 AO Si Sea 117 *115 117!2 1172 
53% 53%, 53 5g 53 5244 52% 
* 318] 6012 61%, 6074 59 61 
30 3 30 30%3; 295, 30 291g 20% 
8044 92 ¥ +89 901 *39 91 
78 78le *77 75% 76le 6 75 75 
*97 100 |*_.._. 9912) Q98le O8le 2 9912| *97l2 O0le 
*126 130 |*127 130 | 12714 1274 *125 127 |*125 130 
*114 115% *114 115'2 114'2 1142 *111 115%2'*112 115'2 pret 00 
8814 92% 88l2 92% 89%, 93le) 90 Olig 9414; 88 9312 Worthington P&Mvtco..100 
93 93% 300 pref A 100 


AO Sn NR gee oe 98lg 
As 4 Ee 7) A atti titan! ae isi, 70 671 es 66 Jan 3| 81 
© Bié and asked prices; ne sales on this day. § Less than 100 shares. t£Ex-rights a &x-div and rights. s Ex-div % For fluctuations in rights see p 
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250 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly — 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and tnterest’’—except for interest and defaulted bonds. 








: 
BONDS Price Week's | Range BONDS : Week's 
NW. ¥Y. STOCK EXCHANGE H Priday Range or Hy Year N.Y. STOCK EXCHANGE Priday Range or #3 
Week ending Jan. 16 ~ Jan 16 | Last Sale 1919 Week ending Jan. 16 - Last Sale | 
Bias Ask Low = Hit No.|\Low High Htgh| No.) 
| Cent Vermont Ist gu ¢ 48..¢1920'9 


| Onesa & O fund & impt 5s..1929) J 
99.00 Sale 98.50 99.80 3150 98.20 101.0 lst consol gold 66 1939'™ 


92.90 Sale 92.00 93.00 331 iad 96.D0 
90.94 Sale 90. 30 91.92 1415 91.00 96.10 

















First y Loan 
3a ist 15-30 year_.1932-"47 
Becond Libaty Loan 
4a lst L L conv...1932-"47 
48 1927-"42 
Third Liberty Loan 
4s ist L L conv...1932-'47 
4s 2nd L L conv..1927-42 
4s 192 
Fourth Liberty Loan 
4s ist L L 2nd conv 1932-47 
44s 4thLL 1933-38 
Victory Liberty Loan 
4%s conv g notes...1922-'23 
3%8 conv g notes...1922-"23 
consol registered 41930 





24 
~ 87°70" " 83ig 


tt 
—-* es@e-=2 See e@ 


122 
185 








Re ©& 


red 
| 20-year convertible 4%s__ 1930) F 
92.90 Sale 92.73 93.30 655 192.80 96.60 30-year conv secured 56..1946/4 
91.28 Sale 9114 92.46 7705 91.12 95.36 Big Sandy list 4s 
93.60 Sale 94 34 94.53 12697) 93.26 96.60 Coal River Ry ist gu 49..1945/4 
| Craig Valley ist g 56 1940/5 
100.95 ..- 2101.10 Jan ’20'-...|/95.42 102.06 Potts Creek Br ist 4s_...1946/4 
91.28 Sale 91.18 92.62\24155 191.0. 95.72 R & A Div Ist con g 48__.1989/4 
2d consol gold 4s 1989/4 
98.46 Sale 93.44 99.00 38551 98.80 100.0 Greenbrier Ry Ist gu g 48.1940 M 
93.48 Sale 99.46 99.00 9143 i 100.48 Warm Springs V Ist g 5s..1941|™ 


75 


73's Dee "19 
69 June'l9 
73 73 

65 Jan ‘20 
881g Sept’16 
113 Feb ‘15 
4719 481, 
30% B1ig 


a 
=" 





wane wane) 99% Sept'l9|....|| 97% 99% || Chic & Alton RR ref g 38...1949/4 
(100'4 Aug '19)....|| 93 100% Ratiway 1st lien 34s 1950/4 

105i2 106 106 Oct °19)....||104% 10614 Chicago Burlington & Quincy— 

1052 106% 105°g Jan '20 -.-.||103 106i 


Jan °20 
eanw «auw| 934 Mar’l9)...-.|| 081g 98g 


96 
7312 74% 
83'4 8314 


92 Jan ’20 
907g Oct *19 
8U Bll, 
23 Dec’'l9 
211g Dee "19 
98 July’19 
711g Nov'l9 


48 
88's .... eoce Joint bonds. See Great North. 
88'g -sa-—- e2eaee Nebraska Extension 48...1927 ™ 
Registered 1927|\" 


‘ 4a 1958|" 
9614 Sale 2359 9514 97% || Chic & E Ill ret & imp 48 g-.1955)4 
71 Sale 71 21 U S Mtg & Tr Co ctfs of dep__/|-- 
Sale 53 > d 66........1934/4 
Sale| 50 50 | 1937|M 
921g ‘| 90% 100 U 8 Mtg & Tr Co ctfa of dep-/-- 
R7 Guar Tr Co ctfa of dep -- 
75le 2 85 Purch money Ist coal 56_.1942/| 
Sale| 9 Chic & Ind C Ry Ist 58._.1936/4 
Sale Chicago Great West Ist 48_.1959|M 
Sale Chic Ind & Louisvy—Ref 68. 1947/4 
~ Refunding gold 5a 1947/\3 
Refunding 4s Series C_...1947/4 
Ind & Loutev ist gu 48...1956/4 
Chic Ind & Sou 60-yr 48....1956/J 
Chic LS & East Ist 4s_...1969/4 
Ch M & StP gen g 4s ser A_¢1989) 4 


Registered 
92'e Gen’! gold 3% 
591g General 
| 40 61 Gen & 
|92 100% Gen ref conv Ser B 5s... 
55 83 Convertible 44s..... cine 
Permanen 


94%, 991g 
8612 101% Chic & L Sup Div g 56....192 
945, O96) Chic & Mo Riv Div 66...1926/J 
8-year conv 5s 95'g 98lg Chic & P W ist g 56 1921/4 
QT hese are prices om the basts of CM & Puget Sd ist gu 48.1949) 4 
State and City Securities. Dubuque Div ist s f 68. ._.1920/4 
WY Olty—4i¢e Corp stock. 1960 9514 931, 98 Fargo & Sou assum g 68_.1924/4 
4s Corporate stock....1964 95\4 9414 98 Milw & Nor ist ext 4s_.1934/4 
4s Corporate stock _...1966 97 WNov‘l9 -|| 96 99%, d 
448 Corporate stock July 1967 Sale| 997g 100% | 13)) 9853 1031, Wis & Minn Div g 5s 92 
stock 1965 2 Sale 1001g 1001 9914 1027 Wis Valley Div ist 6e_...1920/J 
101g 100 10)! Chic & N’west Ex 48 ___1886-"26|F 
BYlg BU1g Registered 1886-1926 | F 
oo] ai con son] meeenn e--------teerlG 
D 
901g 92's Nov‘l9 9053 93%, General 49. .............1987|M 
Sale! 991g 10014 ped 4s 1987|M 
10012 100 100 
84 82% Nov'l9 
981g Aug °19 
100 Nov‘l9 





Fereign Gevernment. 
Anglo-French 5-yr 56 Exter loan - 
Argentine Internal 56 of 1909--.- 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 58 of 1911 

ba—External debt 56 of 1904. 
Exter at 56 of 1914 ser A 
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= a on 
PrrPSaE= <B> OOOOOOOOOS*= P& 
COOrrPavzZan® wEERZamacrec to oD w2z0 20 DO 


192 
do ~--1931 
2-year gold notes Aug oe 
Japanese Govt—Z loan 4548-1925 
Second series 4458 1925 
do do “German stam 
Sterling loan 4s 
Lyons (City of) 15-yr 66....1934 
Marseilies (City of) 15-yr 681934 
Mexico—Exter loan £ 5s of 1899 
Gold debt 46 of 1904 
Paris (City of) 5-year 68....1921 
Tokyo City 6e loan of 1912 
U K of Gt Brit & Ireland— 
5-year 56% % notes._... --192 
20-year gold bond 5%s8..1937 
10-year conv 5s 1929 
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9 92 

6773 Sale 737 
NE ities ea ol 701g 
77 783 78 79 6 825g 
as | ee fe 78lg 

961¢ Sale| 9: 34) 9512 101 

1015 109 ~---||/1015g 106 
“0614 104 - rth ea Pe 973 

4 4 614 961 7 
9ils 101 96 WNov’l8/.... . , 
96%, 971g) 9714 Jan '20)_..- 
Mar’19}.... 
90%g Dec ’19) .__- 
97 WNov’l8/.... 
10113 Ooi 16)... 
10512 Novy‘19}_..-. 
88 Jan '17|.... 








10712 109% 


mZZOOCSOCOCOZZ TTS? Pee Ge wee eee OOP Onn Cece mer> 


100‘, June’18 
78% Deo "18 Frem Elk & Mo V Ist 68... 

59 Nov‘l9 ManGB&N W ist 38.1941 4 

L Ist gu 3%s_._.1941/45 

5lig 5lig Ls | 


78lg 801g 75lg S5lg 
79 79 4\| 761g 82 
| 70 7058 68 80% 
woe wnu| 131g June’ls iti ein 
70'\g Sale| 70 7173 1}; 6712 791s 
691g 691g 651g 77 
8814 Jan '20\....|| §8 102% 
88 92, 


ad 
mi 
A 
J 
3\M 
i] 
M 
wa 
M 
7|\M 
Mm 
Mi 
1|™ 
a 
5 
J 
3 
\J 
M 
5|™ 
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we DRUG aZZZZZ22Z200: One 
— 


—— 





© ; 
’ 
qs ? 


Ann Arbor ist g 46 B199 
Atchison Topeka & Santa a 


96 Q96le 
98 1014 aE 
98 ....|100'4 Jan °20:...-. 
731g 80 74 Dee '19\_... 
851g 91 | 93% Oct °19)_._- 


731g Sale' 731g 75lg 
oan «a<«@ 76%, May | 
6%3 Sale 66% 671g, 219) 
641g 68 | 70lg Mar’iy!____| 
62's Sale 62 15 
8714 Vllg 905s 5g 1 
92ig .... > he Feb °19}.... 


” 
o 








a 
° 


ze 
<3 




















| 90% Nov’'l8 .... 
6934 Dec '19|--..|| 6919 
10 73'2 

-7o-=) 8 


----|| 95 
30 





a 
Oe lala oe 
edeoe 14 
70 =Sale 





831g Nov’19 
87 87 
118 WNov'l6 
95 May’l18 
6712 June’19 
~ 102%g Dec *19 


Ist gold 56... ~~~ 1934 
Balt & Ohio prior O160~<-0. 3 


Registered. 
lst 50-year gold 4s 
Registered...... ~~-«<~~-81948/Q 
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821g 961, NEG 


63!3 Sale 
75%, 76% 
80 


84 
71 8 77% 
6514 .... 
ae damian 
*_... 7073) 84 
7 minted 
aR 
101% ~~ 
na es 76% Nov’'l9 
527g Ig} 5214 Jan ‘20 

15 
831g 
851g 
7378 





96 
51 5lig 
91 Sale 
80 82 
7k nae 
100'g Sale 
100%g .._ 
85%, 857s) 867s Jan 20 
70 7219| 75 Nov'l9 
93'g 98 | 07% Aug ‘19 
86 877s 























86 Sale 
931g Sale| 93 94 22 
---- 76 | 741g May’l9)-..-.. 
891g 92lg ay otitis 
88 -_-—— = “eee 
83ig .... ae 

8378 ee 





1001g _...j100's Jan °20 


17 58 9314 _...| 941g Nov’l9 941g 101 
eece||t & Improvt 48....1923|™ 9214 94 4 2\| 921g 95 


94 9 
| omntggs = 3 48..2000 F 2eee@ 22e@22e 1021 Feb 08 “—<-= «a2 
gu 9014 ..../100 -aee 
gen uM 4s8..1941 M 8014 odew 10013 Jan "13 -<2-ce 


price Friday; latest this week. ¢ Due Jan. @ Due April. ¢ Due May. ¢ Due June, & Due July. & Dne Aug. ¢ Due Oct, 9 Due Nov. o Due Dec. 8 Option sale 
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Jan. 17 1920.] New York Bond Record—Continued—Page 2 251 


Price Wee's | 33 BONDS Price Range 
Year N. ¥. STOCK EXCHANGE 


Friday Range or Friday Year 
Jan.16 | Last Sale 1919 Week ending Jan. 16 Jan. 16 1919 


Bta Aski Low High| No.\\Low High ade ps a 19 . ae ™_ 
V Term Ry ist gu g 58..1941 4 2 
06%, 97 | 967%, 967s 1| 96 97 x 6 194 | 


79% Sale| 7933 80 6 854 || Leh Val RR 10-yr coll 68_.21928 100% 1005s | 99% 1027, 
84 86 | 85 85's} 13) 781g 95% || Leh Val Coal Co ist gu g 58-1933 ---- ‘ 97% 101 
691g 7213) 721g 721g) 6]| 7Olg 791g _.1933 Oct °13 

100 104 now ° babe Geadies: ésianenes 


102% Apr °19|-~--||102% 102%, 
27\| 62 7514 Registered_ 1945 oT ed felted | ee 
5| 65 761g || Long isid Ist cons gold 6s..21931 921g Sept’19 92'g 98g 
70 «680 1st consol gold 4s h193 86 
431g 6012 General goid 4s 721g 80 
861g 92 
“6514 761g 
76 «84 
68% 771g 





nterest 
Pertod 


BONDS 
. STOCK EXCHANGE 


nu.Y 
Week ending Jan. 16 


Interest 
Pertod 
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EES 


wo-- S9lg 
"64% 65 
5lig S2lg 


29 


3 
a] 
A 
a 
M 
3 
| 
4 
F 
Jj 
J 
J 


5 
N 
+°] 
O 
N 

J 

J 
D 
a 
o 

3 

F 

a 
O 
D 
D 
N 

J 
o 
oO 

J 
N 

% 
N 

s 

8 
oO 
D 

$s 

J 

J 

J 

J 
A 
O 
O 
O 
N 

J 

a 

5 
oO 
N 

d 
N 

J 

A 

A 
N 
O 
D 

J 

Ad 
Oo 
O 
O 
D 

J 

J 
oO 

J 

J 

J 

4 

A 

J 
D 
D 

J 
Oo 

I 

A 

A 

4 
D 


bonus enol bee eane Ferry gold 4s 
Gold 4s 





9 
Q= 
eects 


1995 
er Tun 4%s..1961 
& Nor gen 58..1941 


5 





Registered 1 
731g N Y B & MB Ist con g 58.1935 
95 ~.-~| 96% 3 "sac wee N Y & RB Ist gold 5e_._.1927 
901g ...- 89%, 95 Nor Sh B Ist con g gu 58.01932 
onnn oooe --- ---- || Louisiana & Ark ist g 58_...1927 
74 83 "83 -B4lg —- 4 & Nashv cum Ce. - 1930 


891g 96 1937 
9514 100% 1940 


ri 


901g June’19 
8llg Oct ‘19 
993, Nov’l9 
97%, Jan ‘20 


i 








8 


eu 
he 


Registered 940 
Collateral trust gold 58...1931 
L Cin & Lex gold 4s...1931 
-<-- 9712 97'2 N O & M Ist gold 68 1930 
nani taeenen .19 
mastias 98ie 98's Paducah & Mem Div 4s. 1946 

53 Sale} 5: 7012 we ety ~ lst gold 6a_.1921 
-—-=5 *e<«< 3 £0 1980 
414, Sale 42 Ati Knox & Cin Div 48._.155 
dae rs Atl Knox & Nor list g 58..1946 
7913 81 - Hender Pdge Ist sf g 68_.1931 
Sale| 3 | Kentucky Central gold 48.1987 

352 . Lex & East lst 50-yr 56 gu 1965 
L&aN&M&M Ist g 4s 1945 
L & N-South M joint 48__ 1952 

Registered... ._.....B1952) 
941, 101 N Fla & 8 ist gu¢ $8.0 ~ 01087) 
94 101 N & C Bdge gen gu g 4348-1945 J 
1081 Sept’19 Pengac & Atl Ist gu g 68. -1921|F 
103 Jan ‘18 S S & N Ala cons gu g 58...1936' F 
10212 July'17 Gen cons gu 50-year 56. 1963: 
' 85 Jan 18 L & Jeff Bdge Co gu g 48...1945 
65 Nov'l9 Manila RR—Sou lines 48...1936 

Mex Internat Ist cons g 48_.1977 

Stamped guaran 197 
Midland Term—lIst s f g 56.1925 
Minn 8t Louis lst 7s 92 


Ba 
F 





Be 


517g Sale 
73% 7338 
5ig ....| 951g Nov’ld 
1008 1011g/1011g Jan '20 101lg 1011g 
oun Te eae 75 1) 73 80ig 
8614 87 | 86% 867g 845g 954 
831g -..-| 8: ~=-- | 821g 87lg 
4\60 73 





Penn coll trust gold 4s_.1951/ F 
50-year conv 4s Ser A..1953/A 
do Seri 19 


64 64%, 
88 55 «<-=|| 941g 
SBN, ccce 7, enee 
985g ..- wone | OR14 10153 
9314 954 '20\----|| 9614 100 
831g 86 | 8514 Nov’l¥|----| 851 93 
6314 69% 70 Oct °19,...... 70 70 
jai atten “TT Mar’ 10 eae 

75 WNov’'l0\----' 
85 85 Ri 
101 July’19/---- 
971g Apr °19/---- 
7412 Dec '19|---- 
38 38 2 
44 Sept’19 wtee) 
45 Nov‘'l9)---- 
69 71 19 
40 41 24) 
81 81g 5 
9314 Dec '19\--.. 
88 Nov’l9/---- 
S7l9 290!2| 90 Jan '20\---- 
waco count OS Dee "iGleccs 


60 60 6073) 20 
291g 3: 31 31 39 
ees a 221g Dee °19 
35% 397g Jan’ 20 
oni 25 Jan °20 
2314 2312 Dec '19 

2 27 July’19 
6912 Apr "17 Ree: igo onto 
621g Dec '19|----|| 53 621g 
36 36 |40 & 
69 Oct ‘19 69 Til 
551g Aug’l9 505g 58 
51 Dee '16 li ts al 
38%, Dec '19 38% 650 


79 Dee 'lg 757, 877, 
91 7 
881g 
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“zzge> 





é 
eo 


34 
lst & refunding gold 46_..1949 
Ref & ext 50-yr 58 Ser A_.1962 
Des M & Ft D Iet gu 48_.1935 
Iowa Central let gold 66_.1938 
Refunding g 1951 
MS8tP4&88M cong 4eint gu.1938 
lst cons 193 


a 





an 


es 


7 


~J 
“si HM ZeuOezr~ 


194 
MSSM &A Ist g 4s int gu.’26 
Misstestppl Central ist 5s._.1949\J 








105'4 Dec '19 104 108! 
= ae wd 


aa 


--—<-= “a= = ding 4n 

9014 95g Trust Co certfs of dep 
10212 May’ 16 i lg aM Gen sinking fund 4s_. 

83 Jan ‘20 "83 887g St Louis Div let ref g 4s_. 1 
80 BSept’l9 80 80 % secured notes “ext” °16 
77 Nov’ld9 77 ~=8i1 
7414 74% 


99 
1011, Jan ‘20 103 108%, 
13614 May’ 06 i athleniies “sinaiicnn 
9544 Occ '19 93% 9912 
98 Dec 'lg 955g 98 
§2'2 Dec '19 51 66 
7%, Jan °20 | 6s 15% lat & refunding 
73 Oct ‘19 -'| 73 R2l2 lst & refunding 5e Ser Ba 1923 
7 153 73 | 68%, 83 lat & nn 58 Ser C..1926 
7312 June’18 i aie General 1975 
7312 Oct °18 | Missour! Pee lst cons g 68... 1920 
7614 Apr "19 40-year gold loan 4s 1945 
82 Nov'l9'----|| 80 3d 7s extended at 4% ....1938 
83 Nov'l9 ---- Boony St L & 8 let 58 gu_1951 
92 Sept’l17\---- Cent Br U P list g 4e ....1948 
72 Dee ’19) ---- Pac R of Mo Ist extg 46..1938 
84 Nov’'l5! - - 2d extended gold 58___.1988 
73\4 Nov'l9|---- StLirM&Sgencong Se 1931 
— wane! **-- Gen con stamp gu g 58..1931 
86 July'00/----||__.. _... Unified & ref gold 48 _.1929 
ities itn pt ObOl an mane Registered 1929 
72% 731g 5/| 71le 79 Riv & G Div Ist g 48__. 1933 
95%, Bept’iz|----/|_... -._- Verdi V I & W Ist g 5e__.1926 
74\3 75%, 59) 75 Mob & Obio new goid 68__.. 1927 
69 Dee '19|----|| 69 lst ext gold 66 hi 
71 1 | 67g 775s Genera! gold 4s 1938 
66 Aug ‘19|----|| 66 Montgomery Div ist @ 58-1947 
92% 9314) 24) goles St Louis Div 56 927 
73\¢ Dec 19 «-~-=-|| 78lg 79 St L & Cairo guar ¢g ia. -3981 
-<--|| 60 Nashv Chatt & St L 1st 56..1928 
----'| 65 73lg Jaspet Branch ist ¢ 6e_..1923 
, Oe, oy Nat Rys of Mex pr lien 448.1957 
POC sam manaie Guaranteed general 46. ...1977 
+e Nat of Mer prior lien 48.1926 
1 nsol 19 


Pacific ext guar 4s 5°°" "3060 
E Minn Nor Div list g o..< 


Ist quar gold 5s 
Will & 8 F ist gold 56__1938 


“RSPB E PM; 


SOmZuuOCOurPlrzazZarrr wOnZOrPz: Ou: wmZP0 wud 





' We 
ss 


$8 





Gulf & 8 I Ist ref & t g 56. .bd1952 
Hocking Val ist cons g 4}4s 1999 
tered 1999 


Regis 

Col & H V ist ext g 46___.1948 

Col & Tol Ist ext 4s 1955 
Houston Belt & Term ist 54.1937 
Iiineis Centra! ist gold <s...208% 











R71 97g : 
9)5g Vila : 9 89 
“741g Sale "73" “821, 


"6 8lg Sale 











1021, Sale 

9 «97 

LNO& Texas os ts. 2008 57% 
Registered __ 953 76\2 

15-year secured ‘Bigs 

Cairo Bridge g 

Litchfield Div 1st gold 36.1951 

Loulsy Div & Term g 3s sean 


Registered 
Middle Div reg 5e 
Omaha Div ist gold 36...1951 
St Louis Div & Term g a 


4 
110% Moer'l7 -—-—« S&2=@ 
20 Jan °20 ‘| 25 59 
20 Jan ’20 
967s Feb °13 
21 Aug’ls 
631g 647g 
95 95 
53 551g 


91%, 9314) 179 
6844 69%| 26 
77\g 77 77%| 17\| 7 


6714 67, 70 | 44 

RENE 661g Dec '19|----| 
7¥lg 80 | 81 ~ 1 
Ba 79 WNov’'lsi--- | 
62 62 62 1 
60 60 Jan '20|----| 
601g Glig 60le 6012 1 
“45 Sl 75 yee 
4 


itl. 2. a |. WN O Tex & Mexico lst 66...1925 
oe Bi Non-cum tncome 56 A_...1935 
7912 May’19)---- "79g 7912 New York Central RR— 
- 92 Nov'l0 eee" lleone eeace 
117ig May’10} ---- Series A 
73 Mar’l9|---- Ref & tmp 4s “A” 
93 Jan ‘20)\---- ‘ New York Cent & Hud Riv— 
95'g Feb °19)----|| 95'g Q5lg 1 
6512 July’ 13} ---- -“s-—<—-e<-« 
8313) 9) 81 95 
73% Dec '19)----/|| 71 77 
65 Now’ 17) <-<--|i.... coco 
77\2 Aug’ 19|----|| 771g 79% 
-o--|| 75lg 82 
-=--|| 93 4 Battle Cr & Stur iet gu se. ieee 
1) 80% Beech Creek let gu g 48. . 1936 
50g Site Registered 1936) J 


“Fils 88 ls 1936 
70 81 Beech Cr Ext Ist g 3%8.D1951\A 
821g 90 Cart & Ad Ist gu g 46_._.1981/J 
is. aS Gouv & Oswe ist gu g 5e.. 1942) 4 
65 85% Moh & Mal! Ist gu g 48...1991 M 
80 92 W J June R guar 4h © 48.1986 F 
ES i | 73 78 78 W Y & Hariem 4% _..-2000\™ 
Lehigh Val (Pa) cons ¢ 4a 2003/6 70% 1| 69 8012 WY & Northern ist ¢ 66.1923\4 
General cone 4s 82'4 83% 77'2 90 


*Ne price Friday; latest bid and asked this week. « Due Jan. 8 Due Feb. ¢g Due June. 4 Due July. n Due Sept. o Due Oct. « Option sale. 





Spring! Div lst g 3%4e....1951 
.— 


——— 


923 

Carb & Shaw ist gold 46..1932 
Chic St L & N O gold 56..1951 
Registered 195 





Registered 195 
Joint Ist ref 58 Series A_1963 
Memph Div lst g “... 














Slig----| 82!g “82ig| 4/82” “82 
“ene eee 95% Nov'l6 fae 
821g eae 104 May’ 16 “fae 





—_ —_—— i) . — 
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Kansas City Term Ist 46. ..1960/3 
Lake rte & West let ¢ Gs..1987)5 


5 o“nr-2< oan ae| er oe 
7214 77 “49 Nov’'16|--.- 
"7514 7614|"751, Deo “19|----|| 751g 80 
6814 --—<—=- 891g Feb "16 ePfe“\leaone onaee 
60 “-“-—- May’l CP emllaewe en oes 
9212 -~—e-— 961g Nov'19 e@®@ee 931g O8l, 
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BONDS Price Week's 
N. ¥. K EXCHANGE Friday Range o7 3 
Week ending Jan. 16. ~ Jan. 16. Last Sale 
N Y Cent & H R RR (Cos)— Ask' Low High| No 
N Y & Pu Ist cons gug 46.1993|4 ©) 7312 ----| 73% Apr *19) ---- 
Pine Creek reg guar 66....1932|J ©) 103%, -.../113 May’15)---- 
RW & O con ist ext 66..81922|A O| 97% 99 | 99's July’19).--- 
Rutland ist con g 4%s-..1941\5 43) 73 ---- 77 Oct °19)-- - 
Og & L Cham Ist gu 48 g-1948 Ji .... 78 | 60 Aug’l9)---- 
Rut-Canada ist gu g 48.1949 3 J << 60 67 Feb "19 soo 
St Lawr & Adir ist g 5e...1996)3 3) 82% 85 101 WNov’'lé|---- 
96 gold Ge.........--- AO .... 85 |103 Nov’l6j---- 
Utica & Bik Riv gu g 48..1922)3 3) 95'4 ---- 931g Jan ’20)---- 
Lake Shore gold 3 }48-- -- - 1997|3 Dj 69% 71!g| 69% Jan °20)-.-- 
OS 199713 Dj 68!2 71 69 Jan °20)---- 
ture gold 44... -.- 1928|M $| 85% 88 | 361g 87l, | 
25-year gold 4s......-- 1931.M Ni 84 Sale| 82% 841g) 29 
| ee mey ene 1931) Ni .... 87 | 841g Nov‘ly!..-- 
Ka A&G R ist gu c 5e__.1938 J a 5 esonleoee a ONS 
Mahon C’l RR ist Se....1934\5 J 931g _...|104!2 Dec *15'---- 
Pitts & L Erie 24 g 56...G1928)A O| -~--- ---- 103 May’l7\---- 
Pitts McK & ¥ ist gu 6e..1932\J 4| 102% ---- 1301g Jan ’09)-.-- 
guaranteed 66....-.- 1934/3 3} 101 ..-- 12314 Mar’12)-.--- 
Michigan Central 56... .- 1931\™ 90 ....| 9912 Aug *17|---- 
Registered_._._.....--1931/9 92% _...| 982 Nov’13)-.-- 
Oe i i a 7 -@ @nee ania 82 Nov’'l9i---- 
EIR 3 Ji coe 77 | 87 Feb °14)----; 
JL &B let gold 3Ke_.-1951 M $i 701g _...| 90 June’08|--- 
ist gold 3}<4e..-.---.---- Q952\0@ Ni 6912 73%) 7112 Dec "19/----' 
20-year debenture 48..1929|A ©] 80 81 | 80% 81 3 
NY & 8t L ist g4s..1937\|A © 80 805g; 80 80 4, 
De ephibined 1937|A Ol ...- ----| 85 Nov‘i7|---- 
Debenture 46......--- 1931\4@ Ni 68% 69 69 75 6 
West Shore Ist 4s guar...2361\5 Jj 72!2 73l2 73 74 9 
Registered_._.....---- 5 Ji 70 7ilg| 71% Jan °20)---- 
WY C Lines eq tr 5¢_.1919-22)/M WN 971g _._ | 99!2 Feb °19)---- 
Equip trust 4<e_.1919-1925 3 Ji 93%, Q98lg| 941g Jan °20\---- 
N Y¥ Connect Ist gu4eA..1953\F Al 77 7812, 77 7812| 19 
N Y NH & Hartford— 
Non-conv deben 4s....-.1947|M@ 8| ---- 53 | 50 Nov'l9j---- 
Non-cony deben 3s....1947\" 8) ---- 51 | 49 Nov’‘l9i---- 
Non-conv deben 38.-..1954/A O| 45 477% 50 Aug ‘19|---- 
Non-cony deben 4s6..-..-- 955\5 3| 47%4 46 Dec '19|---- 
Non-cony deben 4s....-- 1956\" Ni 47's 491g 4612 Jan '20)---- 
Conv debenture 3s... ..- 1956\3 J| ---- 46%) 47 Dec '19)/---- 
Cony debenture 6s_..-.-.-- 1948\3 J} 71 #£4Sale| 71 7112) 23 
Cons Ry non-conv 48....1930|F Aj ---- ---- "17 ---| 
Non-cony deben 48....1954/3 J) ---- 60 9ile Jan °12 ----| 
Non-cony deben 46....1955)3 J) ---- ---- 60 July’18)-- - 
Nopn-conyv deben 4e....1955 ey oO “-“—“—“—saeae \eere ooace wee 
WNon-cony deben 48....1956,.3 J| ---- ----, 49 Oct °19|-.--) 
Harlem R-Pt Ches ist 46.1954\4 N| 63!2-...| 68 Nov'ld)----) 
B & N Y Air Line Ist 46_.1955,F A 65 7214| 79!2 Dec °17|----| 
Cent New Eng Ist gu4e..1961|\J 3) ---- 58 | 59 Oct °09 
Hartford St Ry ist 48....1930,|M $| ---- ~.-- eS 
Housatonic R cons g 58..1937|M N| 80 -.-- 106'2 May’15\- ---)| 
Naugatuck RR liet 4e....1954 mwWN! 60  .--| 87 July’14 
N Y Prov & Boston 48...1942\/A O 80le _._.| 83 Aug’l2 anal 
NYW’ches&B istserl4Ke46\J J 37 e| 365 38 28 
Boston Terminal Ist 46...1939|A O)| ---- -<--|---- ----/---- 
New England cons 6e....1945\J 43 ps: a See 
CE OE. ccckvescons 1945\5 J ----| 70 Sept’l7|---- 
Providence Secur deb 46..1957|\M@ WN) ---- 347g Jan ’20/---- 
Prov & Springfield let 56.1922 —— -o-~| 99%s Dee *13)/--- 
Providence Term let 48...1956,M@ 8) 67%s ....| 88%: Feb ‘14)--- 
W & Con East let 4%s8...1943|3 J| ---- ---- 741g Dec '19/---- 
NYO &W ref let g 4e....91992;,M 8 60 62 6014 
Registered $5,000 only..g1992|M 8| ---- -.-- 9212 June’12|----! 
SE Re 955\3 WD) ---- 66 | 6014 Nov‘ld9)----| 
Norfolk Sou let & ref A 66..1961|/F A; 54 551g| 54 55 12) 
Nort & Sou Ist gold 5e....-- 1941\M@ N| 774 84 | 81 Nov'l9 oe} 
Nort & West gen gold 66_...1931|M A/ 104% _... 1051g Dec °19/---- 
improvement & ext g 68..1934\|F A 10414 _...|122 WNov’l6/- --| 
New River lst gold 66....1932;/A O| ---- ---- 10@lg Aug "19 * 
NW & W Ry ist cons g 48..1996/A © 77 ~=Sale 33 
Registered........-.-- SOA ©) cece once 79 Oct ‘19/----' 
Div’! Ist lien & gen g 48.1944\J 3 77 77%| 77's 77's 1 
10-26-year conv 46... .- 1932\3 D| 74 ....| 74 Dec’ld -- =| 
10-20-year conv 48...-.- 1932|\M $/| .... ....j|117% May’l9 ores} 
10-25-year conv 448...1938|M $| ---- ---- 9644 Dec °19)----' 
10-year conv 66_..~ --- 1929| . ..| 10312¢ 103%4|1031g 164 30 
Pocah C & C joint 48...1941|J BD) 75% 7934; 73% 73% 1 
OOC4&T ist guar gold 56.1922\3 J3| 97% ..-- 9R1¢g 981g) 20 
Scio V & N E lst gu g 48..1989|M ™ 77 Sale| 77 77 3. 
Northern Pacific prior lien rall- | 
way & land grant g 4e_...1997|Q 4) 76% Sale| 76l2 78%| 88 
PS a Eee 1997|'Q J3| ---- 767s| 7653 Nov‘l9)----. 
General lien gold 38.....a2047|Q | 5512 Sale| Silg 56 62) 
Registered_......-.--. a2047\Q | .-.. 55 | 55 Nov’l9/----' 
Ref & imp 4s eer A....- 2047\5 3 80%, Sale| 80% 81lg' 20 
St Paul-Duluth Div g 48..1996|J OD 70's 80 76 May'ly Se 
St P & N P gen gold 6s__.1923|F A) 100!r _... 1007s Jan ’20) ---' 
Registered certificates..1923/Q A| 991g -...|100's Jan ‘20 Sesieal 
St Paul & Duluth Ist 56..1931\/F F 91 | 897 Feb *l¥)-.-- 
ist consol gold 4¢6.... -- 813 D| 681g 85 | 76's Oct °19)--- 
Wash Cent Ist gold 48....1948/Q ™| 60 66 | 3712 Dec ‘16)- | 
Nor Pac Term Co Ist g 66..1933|4 J) 106% _._.|107's Jan '20 EAS. 
Oregon-Wash Ist & ref 4e._._.1961|3 J) 70 70%) 70 714) 15, 
Pacific Coast Co let g 58...1946)2 ©) 75 80 R412 Sept’ 19 eR 
Paducah & Ills Ista f4%e..1955)3 43) ---- -.--- 100'g Feb °17|---.' 
Pennsylvania RR ist g 4s..1923|" N 847, 85 95s Apr ‘10|..--' 
Vonso!l gold 4s........-- 1943\M N| 83% Sale| 8843 83%) 1 
Consol goid 4e.......... 1945|M@ N| 85 88%) 84 861e|  7/ 
SP coneaanccets iF Al 91% Sale| 91 921g} 22 
General 448........-.-- 1965|3 D| 8212 Sale| 82% 83%) 89 
RE TEARS 1965|J ©] 90% Sale| 90%, 921s) 165) 
alieg Val gen guar g 48...1942|M@ 8) 824 ....| 82!2 Dec ‘19 pli 
D RRR & B’ge let gu 48¢1936/F A| 83's _._.| 8912 Sept’lé)---- 
Phila Balt & W let g 48..1943)|M MM) 84% ..--| 82's Dec '19)---- 
Sodus Bay & Sou lst g 5e.1924)J 4) ---- -.-.|102 Jan "93/-~-- 
nbury & Lewis ist g@4s8.1936\/J 4) -.-- -.-- aio amonlenne 
U0 N JI RR & Can gen 48_.1044)% ©) 8l'2-...| 92 Deo ‘'l7|---- 
Pennsylvania Co— 
Guar liet gold 4%4s8.. -.--- 1921/3 3| 975s Sale| 9753 975g 5 
SE a i 1921/3 J3i 97's _.. | 955, Oct °19 ----| 
Quar 3s coll trust reg A.1937|M $| 7214 _._.| 87 Feb °17|---- 
duar 3%e coll trust ser B.1941/F A) 7l'2 75 | 78 Jan "19 me 
Guar 3s trust otfe C_..1942|J 0) 7353 75 | 77i2 Oct °19 one 
Guar 3 ss trust ctfe D._.1 IJ OM] .... 7373| 77 WNov’l9i----' 
Guar 15-25-year gold 48_.1931|A ©) 82 8314) 8212 S2le 2, 
40-year guar 4s ctfs Ser E.1652|M N/| 80's 80%) 81 sl 5 
Olin Leb & Nor gu 48 g_..1942|M &| 81 -._-.| 8ll2 Oct *19)---- 
Ol & Mar Ist gu g¢4%s...1935|M N| 83% 87 | 85 Deo °19)---- 
Ol & P gen gu 40 ser A.1942/3 3| 8714 93 | 96% May’ld)-.-.| 
 Gerles B.........-..--. A O| 8714 ...-|104 Dec °15|-.-.| 
Sas sadneed bo 8145._104214 ©) <... <---/- 9614 Feb °12|___.| 
Series C 3s_.....---- 1948|M WM! _._. .... 901g Oct °12|_.--| 
Series D 3s._._.---- ee 8814 Feb *17/_._- 
Erse & Pitta gu¢3%sB..1940'\5 3 701g ___.| 79!g Oct °19 ----| 
ee ies J 3) 70'g -...| 79% May'l9)..--. 
Gr K & lex Ist gug4%e.1941\3 3) 81 -.--} 87 June’19)|...-' 
Ohio Connect Ist gu 48...1943|M &% __--| 85% Nov‘’ldj..-.| 
Pitts ¥Y & Ash Ist cone 58.1927|M ™| 97% ....| 93 May'l0|..- | 
Tol W V & Ogu 4%eA..1931|\3 3) 8644 ---- 98% Apr "17|-.---| 
Series B 4%8......--.- 1933/3 3! 86% .._-.| 871s Nov‘'l9 ae 
et ES 1942'M $| 80 —.-../ 881g Sept‘l7| --- 
POC &S&tLgu4keA_.1940/A ©} 88lg 9212) Dllg Nov’'19/-..-- 
Series B guar.......-- 19427/A O} -... 91%} 91 MNov‘l9/...- 
Serice C guar.........1942|)M WW! .... -.-. 99 June’l7/_.--) 
®eriee D 4g guar...... .1046/M M™ .... ..-- 9012 Oct °19/_...) 
Series E 2s guar golG.1949|F 4; 82 87 | 90 Oct '19/.... 
| 








94'g 96 
«8 74 
701g 70% 
84 90 
82 89 
841g 8414 


70%, 7414 
73\2 85 
781g 84 
"64% 761g 
70 Siig 
6912 78% 
991g 9Gl2 
"76ig 86% 
5llg 











----|| 58 62's 


pene -_2~7r- 


10612 1081 
761g 861g 
79 4«6=679 
74\4 82 
74 SAlg 


9614 1041 


‘110214 110% 


78, 86 
97 
81 


86 
82 
617 
574 
90 
76 


761g 761s 
1061g 1075: 
6812 79% 
8412 88 


a ~es<«-<- == = 









































































































BONDS Price Week's | Range 
N.Y. STOCK EXCHANGE Friday Range or ; | Year 
Week ending Jan. 16. x Jan. 16. Last Sale | 1919 
P.C.C. & St. L (Con.)— Bta Ask' Low High No. Low High 
Series F guar 4s gold__.1953\J 1°) -—-—@ 87 91 Sept'’18 See losoe -«eoe 
Seriee G 48 guar_.-..--- 1957|M Wi .... 92 | 90% Aug ‘19 conell 885, 91 
Series I cons gu 4%s...1963|F A; 87!2 -~-- Jan °20'....' 89 91 
CO St L & P Ist cons g 54..1932 A ©} 98 100%/101 June’19|-.-. 101 102 
Peoria & Pekin Un Ist 6sg..1921|\Q Fi 91 97% 100 June’l7|. .--||.... ..-- 
24 gold 4%s8-_-.-.------- d1921|M Ni ..-. ---- ST BMak’lEl..s<\lesce cove 
Pere Marquette ist Ser A 58.1956|-- --| 86% 55 87 871g) 22) 82% 90 
let Series B 48....-.---- 1956|-- -.| 70 71 7114 Jan ’20 ---- | 65% 
Philippine Ry 1st 30-yr a f 48 1937/4 3} 431g 52 | 45 Nov*l9)----| 45 55 
Pitts &b & L E ist g 58..--.- 1940|\A ©| 97 -.--| 99 Jam °18)----||-.-- ---- 
ist consol gold Se.....--- 19423\5 J| 95ig ----| 9714 Dee *17)----||..-. -.~. 
Reading Co gen gold 4s8.-.--- 1997\5 J) 791g Sale| 79!2 801g, 51/78 86% 
SE cudncesacrs 1907|\5 J| -.-- 78%) 78 Aug ‘l9 -<o-]/| 78 Sills 
Jersey Central coll g 48...1951)4 ©} 79 8014 78 85 
Atlantic City guar 46 g...1951 re | aes Pr er Oe 
St Jos & Grand Isl Ist g4e..1947|3 J| 57% 63 | 61 Dec 'l9)----|| 50's 68 
St Louis & San Fran (reorg Co)— s | 
Prior lien Ser A 48.....-- 1950\3 3| 57% Sale| 571g 58%) 127) 53 64 
Prior lien Ser B 5a.....-- 1950\2 3| 697% 7012) 70 71 | 131) 661g 7933 
Cum adjust Ser A 68....81955|4_ O 6012 Sale| 60 61 | 100; 6 71 
Income Series A 66....-- ni960| Oct | 4112 Sale) 41 4314, 107) 393, 56 
St Louis & San Frap gen 68.1931|J 43) 100 -~-.|102 102 4/101 106 
Genera! gold 56....---- 1931\2 3) 9112 94 91 Jan ’20 ----|| 91 QR1g 
StL&é8FRR cons g 48... 1996\4 B | -“-—a«-«<8 «ear 78 May’16 “7? sae ae ee 
Southw Div lstz 6s.... 1947 A oO me a 90 May’ 17 -— *" ss<-— aoe e 
K C FtS & M cons g 68.1928|™ N| 99%; Sale) 99% 100 14/| 991g 103% 
KC FtS&M Ry ret g4s.1936|4 ©} 6712 Sale| 6712 692 13 | 60% 7512 
KC&MR4&B Ist gu 58.1929|4 ©O| 87% 90l2 87% 87's 1} 881g 901g 
et LS W Ist g 4s bond ctfs_.1989)M NM) 64 65 | 63% 6412, 40) 60 74 
24 g 48 income bond ctfs.71989|5 J) ---- 63!2) 63 Sept’ly|----|| 57% 63 
Consol gold 48.....----- 53 D| 51 Sale; 51 51 | 12) 49% 65s 
ist terminal & unifying §8.1952|3 J) 5712 59 | 57l2 57ig) 6 | 5612 G4ls 
Gray's Pt Ter ist gu g 68-1947\3 0) ---- ---- 98le Jan °14/----||..-. -.-- 
®A& A Paes Ist gug 48....1943/3 J 601g ....| 57 Jan ‘20 ---- 6S 
Peaboard Air Line g 48... -- 1950\A O| 60 60's) 60's Jan °20 ---- 59% 72 
Gold 4s stamped_..-.-.-- 1950|\4 O| 5912 61 | 60% 61 | 58 74 
Adjustment 58... ..---.- 01949\F Aj 3814 Sale| 36% 38%, 105| 34 5314 
Refunding 4s......----- 1959|A ©| 47%, Sale| 45 49i4; 106| 36 60 
Atl Birm 20-yr Ist g 4s..¢1933|M S| 61% 64 | 631g Jan '20 ----| 64 80 
Caro Cent Ist con g 48...1949|3 J} 65 ---- 76 «Apr "19\----| 76 76 
Fia Cent & Pen Ist ext 68.1923|\5 J) ---- 102 | 997% Nov'19|----| 997s 100%, 
let land grant ext g Se..1930|3 J| ---- 104 |101 Dec 915\----||-~-~ -..- 
Consol gold 58... ---. 1943/3 3| 80 85 | 8712 Oct °19)/---.|| 8712 9213 
Ga & Ala Ry lst con 66..01945|3 J| ---- 92 | 93. July’l9|---.|| 91% 93 
Ga Car & No Ist gu g 56..1929\3 3) 88% 942 8848 883, 1\| 8814 9412 
Seaboard & Roan ist &e..1926|3 5) ---- ---- 9514 May’lv|----|| 9514 96 
Fouthern Pacific Co— 1 
Gold 4s (Cent Pac coll)..k1949|J OB) 71 Sale 73 | 60) 67% 79% 
Registered... .....--- £1949\J Di ---- ---- 90 Feb '14|----||.... ---- 
20-year conv 48....--.--- g1929|M 8$| 80% Sale| 8012 Siig 171\| 771g 877% 
20-year conv 56...-.----- 1934\3 D| 103%, Sale|10212 104 181) 98% 115 
Cent Pac lat ref gu @ 48..1949|F Aj 75%3 Sale| 75!2 7612) 52|| 7214 83 
Reser... cnasws ns 1949\F Aj ---- ---- s71g Sept'l6|---- OS ge ae 
Mort guar gold 3448..k1929 D| 81 82%) Sills Sligs 6) 81 85% 
Through St L 1st gu 48.1954,A O} 70 Sale; 70 70 | 1) 70% 80 
GH4&SAM & P Ist 661931/M N| 87 101 {100 Oct °18)----)\..-. -..- 
2d exten 68 guar_..-.--- 1921/5 3| 89 99 964, Jan 18) -- Pa BE 
Glia V G & N ist gu g 5e..1924|M N| 9212102 | 395 Nov'lS)----|)-~-~ ~~ 
Hous E & W T let g 66...1933\@ N| 84% 89 | 8514 Jan '20)----|| S4l2 9253 
Ist guar 5e red_._._...1933|M@ N) 54%4 --~. 100 Oct °16)----||..-. -.--- 
og Lit usr Se red—----.--1988)/" NM] oii “0544 91% — 92ig| 20/62 “OB% 
Gen gold 4s int guar_...1921|A O| 9% 931g, 93 Jan "20 ----|| D1lg 945 
ee NW div 1st g 60°30 N| 90 -.-.| 94 Mar’l9|----|| 94 94 
A&N W istgug be. ....1941\J 43) ---- ---- 87% Dec '19|----|'- 873, 87% 
Louisiana West Ist 68....1921\3 43) ---- 99 (100% Oct °17!----\|..-. ---- 
Morgan's La & T Ist 68..1920/J 3) 98% 992 98% Jan "20 ----|| 99% 99% 
No of Cal guar g 56..--.-- 1938/4 ©O| 94% 97 | 9512 Nov'l9|---- | 951g 951, 
Ore & Cal Ist guar g 56...1927|J. 3) 9342 9412) 935 Jan '20\----' 9253 991g 
So Pac of Cal—Gu g 56...1937|M NM) 94% ---- 975s July,19|----|| 9753 975 
So Pac Coast Ist gu 48 ¢_.1937|J 3| 9012 -...| 9212 June’19/---~) 921g 93 
San Fran Terml 1st 40...1950|A O| 72!4 74!s| 721g Jan '20'-- -|| 71 80% 
Tex & N O con gold 68...1943\3 3) 83 ----| 85 July’19|----|| 85) 85 
Bo Pac RR Ist ref 4s. _.-- 1955|\3 J| 78!2 Sale| 76 791g, 233)| 743g 831g 
Southern—1at cons g 5s.-..1994\J 4 5 Sale| 85 8634) 60!| 84 9653 
Registered............1994|3 J] ---- 92 | 854 Sept 19-353 85%, 85l¢ 
Develop & gen 4s Ser A__.1956/A O| 597%, Sale| 59%, 6034) 253|| 5912 69 
Mob & Ohio coll tr g 48...1938|M $| 57!2 Sale 5712 5712, 7 55 68% 
Mem Div ist ¢ 4s-5e_-..1996)3 J) 814 89 851g Jan *20, ---| MOlg Olly 
St Louis div Ist @ 4e.....1951|J 3) 67%3 ---- 691g Dec 19\----|| 67% 7412 
Ala Gt Sou Ist cons A 58..1943/J ©) 80 91 | 92% July’19)/----|| 92% 93 
Atl& Char! AL 1st A 43481944|5 3) 807% 82%4) 82% Dec '19|----. 82%, 88%, 
Ist 30-year 5s Ser B....1944\5 4 87 90 | 871g Jan '20 ----|| 861g 97's 
Ati & Danv Ist g 486_.-..-- 1948\J 3) ---- 68%) 70 Uct "19 ----|| 70 74 
RRR = Peale © 1948\J J ---- ---- 8llg Mar’l16 ----|/..-. ---- 
Atl & Yad istg guar 48..1949|A O} 63 -.--| 68 Oct *19 ---- 68 
ET Va & Ga Div g 5a._.1930|\3 J 91%, 93 | 921g Dec '19| ace 921g 97 
Cone Ist gold 58.......1956|M | 89% 90% 90'4 90,5 2) 89% 97 
E Tenn reorg lien g 5e_... 1938 mM & 80i2e 94 92 July’ 19 ----! 92 9514 
Ga Midland Ist 36_.---- “y94g\A O| 47% 51 | 62 Jan ‘19 ----|| 52 52 
Ga Pac Ry lat g 68_-_---- 1922|3 J| 99 100!2 991g 100 | 22/100 101 
Knoxv & Ohio ist g68_..1925|\ J) 97 --- 100 Dec '19 ---- 97% 100 
Mob & Bir prior tien g 58.1945\3 4 8514 95 | 9llg Oct °1$ ----||.--- ---- 
Mortgage gold 48__...- 1945\5 J) ---- 65 Aug’l19----/| 65 65 
Rich & Dan deb Se stmpd_1927|A O} 9212 102 | 92% Nov'l9 ---- 9253 95%, 
Rich & Meck let q Se. ..1948|M ™| 61 ----/ 69 June’ld)----|) 69 71 
Virginia Mid Ser D 4-5e*.1921 mM 8) 955s _._./10212¢ Jume’ll|----||_.-. ---- 
Series E Se.....------- 19026\"@ 8) 9153100 | 95 Jan '20 ----|| 91 96% 
Rerier F 45s ese cscecaeeoeeeee 1926 La] 8 YO5g --—-— -— 10412 Dee "1h\---- “aa««= **e26 
General 5a_._.....---- 1936|\" N; 91% 93 98 July’19\----|| 96 9S 
Va & So’w'n let gu 5e..2003/5 J) 82's 86 | 8153 Sept’l8\----||---. ---- 
lst cons 50-year 6e_.1958|4 ©} 60 64 | 58 Dee 'l9j----|| 58 71 
W O & W Ist cy gu 48._._.1924|/F A 851g 95 | 937s Mar’l7)|----||-.-- ---- 
Spokane Internat Ist g 68-.1955|J 3) ---- 75 | 7512 Apr '19|----|| 751g 7 
Term Asen of St L Ist ¢ 4%48.1939|A ©] 82° 100 | 82 Jan '20).---|| 8lig 9lilg 
Ist cons gold Se___.- 1894-1944/F Aj 85% 90 | 93 Oct "19\-- ||| 93 9818 
Gen refund ef  4a__.-.--- 1953|\5 J| 705s Sale| 70% 714; 12) 69 £77 
St L M Bridge Ter gug 5e.1930|4 ©) 85% 91 | 92 June'ly soon 92 92 
Texas & Pac Ist gold Ss_...2000/3 D) 5&3 8434) 841 85 45 | 821g 93 
2nd gold income 5s... - - Mar; 51 5212) 41 BSept'ls)----)|---. ---- 
La Div B L Ist g Se.----- 1931/3 J| 76 ----| 86 May'l8|----||-.-. ---- 
W Min W & N W Ist gu 5e1930/F A| ---- ---- 10612 Nov’04\---- |..-. ---- 
Tol & Obio Cent Ist gu 56..1935/5 3) 84 87'2) 54 Jan '20 ----|| 83 92 
Western Div Ist @ 58_.-.-- 1935\A ©| 81 83 | 84% Nov’l9)----'| 83 87 
General gold 5e.._....--- 1935\5 D) 70 Sale| 70 70 | 5|70 73 
Kan & M Ist gu g 46..--.- 1990;\A O} 65 73 73 Oct °19|----|| 702 75\2 
24 20-year Se.....---- 1927|\3. 3} 871g 901g) 87!2 Dec *19|----|| 8712 92 
Tol P & W Ist gold 4s....-- 1917\5. 4) ---- ---- 36 Feb '19|----| 36 36 
Tol St L & W priieng 3%e.1925|\5 3) 74's ----) 74's Dee °19\---7 7413 76 
50-year gold 48_._.....-- 1950\A O) 441g 49 | 46% 4678 | 42% 56 
Coll trust 4e g Ser A..--- 1017|\F A) .-.-. 34%3| 18% Mar’l6/----||-... -<«-- 
Trust co etts of deposit._...|-- -- oan aa 18 Aug '18|----||..-. ---- 
Tor Ham & Buff Ist g 4e_.h1946/3 DB) 66 714) 66 Jan '20\----|| 63 69 
Uleter & Del Ist cons g 2..192%|3 D| 81 85's) 80%: Nov'ld) ----| 805, 855 
lst refunding « 4s_....-_-. 19052|\4 | --.. 85 | 58 Sept'l7|---_|'..-. ---- 
Union Pacific Ist g 48...._.1947/5 3) 84 Sale RBi4 85 45 | 8214 89% 
Rewistered.._.._......... 1947/4 OS S512 Oct “18 CSET | 
20-year conv 48_..-...--- 1927\3 J3| 87 Sale| 8612 8774, 30; 82 891s 
let & refunding 40......92008|M 8| 781g Sale! 78ig 81 | 20 | 7412 S8lg 
10-year perm secured 68.1928|/J 3) 101% Sale|101', 102!2 36 101%, 106 
Ore RR & Nav con g 46. .1946 53 Di 784 81 81 Jan °’20 ---=|| 761, 86 
Ore Short Line Ist g Ge_..1922/F A} 10012 104 (100% 100% 1) 991g 101% 
Ist conso! g 58....----.- 1946\3 3} 93 9412) 93 Jan '20)----| 92 987% 
Guar refund 48... ....1929|3 | 83% Sale| 83% 84%) 29) .777% 88 
(tah & Nor gold 5s___.1926)\J 5} Q15s 96 9253 Jan °20} - <<}! $3 98 
wat extended 40... 1933/3 3| 82 83 | 89 Feb °18|----||-_.. -... 
Vandalia cone g 46 Ser A....1955\F A)| ---- ---- 80% Dec °19\----|| 78%, 80% 
Coneots 4s Sertee Oe ail 1957 M -“<=8 8144 801g June’18 EE! Na -“—-—= 
Vera Crus & FP ist gu 4348-1934\J 3) -.-. ---- 35 May'l9 --=+|| 35 

















® Mo price Friday: jatest DIG and asked ¢ Due Jam * Due Fen g Due June. * Due July & Due Aug. o Due Oct. 9 Due Nov i Due Dec «¢ Option sale 
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BONDS Price Week's nee N 33 
N Y STOCK EXCHANGE Friday Range or 
Week ending Jan 16 Jan. 16 Last Sale 








Price 
EX 3 Friday 
Week ending Jan. 16 = * an 








ee 





Bid Ask' Low High ; 

Virginian ist 56 series A..._.1962 M 841g Sale| SAls 8514 2 Miscellaneous 
Wabash ist gold 5s 1939 M 8914 Sale| 8912 90 Adams Ex coll tr g 4s 1948 M 
gold 5s 1939 801g Saie| 80l, 8058 9 Alaska Gold M deb 68 A....1925 M 

193 eseccece! O Auris Conv deb 6s series B.....1926 M 

98'g ....| 97ig July’19 Am 8S of W Va Ist 5s 1920, M 
pica ee Armour & Co Ist real est 4s '39) J 
m4 deed 881, Booth Fisheries deb s f 68...1926\A 
ee 2 Braden sa Ae pet giles 8 F 


ecce 1 

















817 
81 
827g 





ee 72 2 

7llg 72 | 72 72 Buildings 5s guar tax ex..1960/A 
Chic C & Conn Ryss tf 5s...1927 
Chic Un Stat’n lst gu 4s A 1963 
Chile Copper 10-yr conv 78.1923. 
Rects (part conv 6s ser A 
Coll tr & conv 6s ser A...1932 
Computing-Tab-Rec s f 6s_.1941 
Granby Cons MS&P con 6s A '28 

Feb’17 Stam 


1928 
9053 Mar’17 Great Falls Pow ist s f 58...1940 
50 50 5 Int Mercan Marine s f 6s...1941 
545s Jan °20 Montana Power Ist 5s A...1943 
6753 Nov’l9 7 Morris & Co Ist 8 f 444s8_...1939 
69 69 : Mtge Bonds (N Y 4s ser 2 
70 Jan ‘20 10-20-year 5s3 erles 3 
N Y Doc. 50-yr Ist g 48__...1951 
Street Rallway Niagara Falls Power ist 5s_.1932 
Brooklyn Rapid Tran g 5s..1945 331g 33g Ref & gen 66 = 
lst refund conv gold 4s... 2002 25 25 | Niag Loc. & O Pow Ist 5s..1954 
3-yr 7% secured notes.h1921 451 46 , Nor States Power 25-yr 58 A 1941 
Certificates of deposit 44 45 | Ontario Power N F Ist 58..1943 
Certificates of deposit stmp’d 41% ie Ontario Transmission 5s_.. 1945 
Bk City Ist cons 5s. .1916-1941 70 Oct’19 Pan-AmPet&Trlst conv 68°19-'27 
Bk Q Co &8 con gu ¢ 58.1941 80 May’l8 Pub Serv Corp N J gen 58.1959 
Bklyn Q Co & 8 Ist §s.___1941 4012 Dec ‘19 . Tennessee Cop Ist conv 68..1925 
Bklyn Un EI lst g 4-63. . 1950 62 63 Wash Water Power Ist 58..1939 
Kings County E Ist g 48._1949 49 Dee *19 10-yr conv 8 f 6s ” 
Stamped guar 4s 194 62 Jan'19 
Nassau Elec guar gold 48.1951 27, Jan °20 
Chicago Rye ius ae 1927 6812 Jan 20 Manufacturing & Industrial! 
7012 Sept’19 88 || Am Agric Chem Ist c 5s_...1928 
77 July’19 Conv deben 5s 1924 
Am Cot Oil debenture 5s... 1931 
Am Sm & R Ist 30-yr 5s ser A '47 
Am Tobacco 40-year g 6s8__.1944 
Gold 4g 1951 
Am Writ Paper s f 7-6s_._.1939 
ist 8 f 5s ctfs of deposit 
Baldw Loco Wor-s Ist 58..1940 
Cent Foundry ist s f 6s_...1931 
Cent Leather 20-year g 58_.1925 
55 Consol Tobacco g 4s 1951 
oe ee 7 Corn Prod Refg s f g 58..._1931 
lst 25-year s f 5s 1934 
50 Sale Distill Sec Cor conv Ist g 58.1927 
46 53%| 58 Sept’l9 58 E I du Pont Powder 4448_..1936 
40 45%] 5712 Sept’19 General Baking Ist 25-yr 68.1930) J 
ee ey Gen Electric deb g 3 4s__..1942 
95 , Debenture 5s 1952 
7bls 58 1935 
Pikes Ap Int Agric Corp lst 20-yr 58... 1932 
a a Int Paper conv s f g 58 93 
a Ist & ref s f conv ser A.__1947 
277s 2 Liggett & Myers Tobac 7s._.1944 
74 1951 
52% Nat Enam & Stampg Ist 58.1929 
61 Nat Starch 20-year deb 58_.1930 
ge National Tube Ist 58 1942 
94 N Y Air Bra-e Ist conv 68.1938 
95 July’17 Pierce Oil 5-year conv 6s..¢1920 
1021 Mar’12 10-year conv deb 68... .h1924 
51 513 5) 46 Sinclair Oil & Refining— 
Sale 2914 lst s f 78 1920 warrante attach 
Sale| 9: 84 83 do without warrants attach 
Sale Standard Milling 1st 58....1930 
961g 73 The Texas Co conv deb 68..1931 
Bo nig: lar | Union Bag & Paper Ist 58_.1930 
Sa.e | 70 Stam 1930 
53%} 5114 Nov’'l9 Union Ol Co of Cal Ist 58..1931 
_... 55 | 60 June’l7 U8 Realty & I conv deb g 5s 1924 
St Gesl Sot eel 8/3 Geel” tarateer rete, "teas 
Union Tr (N Y 25'g Sale) 26% 28% | Smelt te 
Equit Tr (NY fees Sig 20%) 27% 28m) 1S 
Va Ry & Pow Ist & ref 5s...1934,9 4 64 73 70 Dec ‘19 Oem 4 ee 





48//10112 128 
andi lg 95 
376 9434 
71 82 £89 
----|| 96 998i 
----|| 95 98 
conn oe 
188|| 92!e 105%, 
35|)| 84 957% 
8'| 8014 88le 








1949, M 
Winston-Salem 8 B list 48..1960/J 
W is Cent 50-yr 1st gen 4s_._1949/J 
Sup & Dul div & term Ist 48 '36 


OuueOZZ2Z4002.400.0P00Za2an 


Z te te HD te OD 


Apr’l 
94 June’l6 
6654 67 
921g 921s 
101l'g Oct'’l9 





++ oop 
° 


+ © Go Oe 


—————— 


Cc 
Pa AFSC Heyy ane Zs 


75 75 
15512 May’19 
62%4 66 
9518 951g 
90’s July’19 
9753 981g 
95 961g 941g 104% 





SP eld et BP te ot ft be he 


COuZOuZPOozZouPru 





9914 99 14 96%, 101 

981g 99 98 1121, 
86 861g 3} 84 891g 
85 RGlg 84 
119'2 Aug’ld 119 1191, 
87 Sept’l9 721g 80 

827 8333; 20) 83 90lg 
90's July’19 86 904 
100*4 Dee "19 100 10112 
801g 8018 1} 78 877i, 
96 961g 941g 98l2 
731g Dec’18 
10014 101 (10012 Nov’l9 
10014 10212/100!2 Jan ’20 
86 88 85!2 Dee’ 19 
93%4 Sept’19 
90 . 8812 July’19 
69 7214) 70!¢ Jan ’20 
9514 96 

827g 8312) 8: 2|| 761g 8514 
SO éhsio 98 98 


i en! 851, 90 
1087s Sale 108 114% 
88 Sale 85 96 
1081s 1087s|108%4 Jan ‘20 107% 1131 
861g 87 | 8612 Jan ‘20 85 04 





g 4s 1951 
Stamped guar 4s 1951 
Det United Ist cons g 44s..1932 
Ft Smith Lt & Tr Ist g 58.__ 1936 
Bud & Manhat 5s ser A____1957 
Adjust income 5s 1957 
N Y & Jersey lst 5s 1932 
interboro-Metrop coll 4 48.1956 
posi 


> Mutua rurPrPr>uZze 


OP: 
; wPOOZPO 


te! 


— en Sen Ry— 
way th Av ist c g 58.1943 
Col & 9th Av Ist gu g 58__1993 
Lex Av & P F ist gu g& 58. .1993 
rd oe + ae Ist g 48. _1938 
ec Ry t co 1926 

Refun & a. 


Montreal Tram Ist & ref 5a _1941 

New Ori Ry & Lt gen 4 448. .1935 

= Y Bye ey iste f 58 A.1966 
8 ref 4sa___1 

Certifi “e ome 


=> ZZI> 58) | 3>>zE1> 


>Pawned mO0Ou 











tg Ce Cee ee Cy 


Certificates of deposit 
N Y State Rys Ist cons 48.1962 
Portiand Ry Ist & ref 5s____ 1930 
Portid Ry Lt & P ist ref 58.1942 
Portland Gen Elec Ist 58.1935 
St Jos Ry LH &P ist g 58..1937 
St Paul City Cab cons g 58__ 1937 
Third Ave Ist ref 4s 1960 
Adj income 5s 21960 
Third Ave Ry Ist g 5s 1937 
Tri-City Ry & Lt Ist sf 6s. _1923 
Undergr of London 4 s____ 1933 
Income 6s 194 
United Rys Inv 5s Pitts igs. .1926, 
United Rys St L ist g 4s. .__1934/4 
St Louis Transit gu 5s____1924'4 
United RRs San Fr s f 48___ 1927 


100's Nov’'l9 
104% Jan ‘20 


12314 Aug’ld 98lg 15212 

997g July’19 95 100 

9314] 931g 931g 1} 91 96 

1031g/102%4 103) 10012 10412 

88 | 86l2 Nov'l9 Billig 89% 
Dec’l 


943 | 93% 95lg 
719 60 782 
1025, 103 102!2 104% 
8714 Bale | 83 8912 
10312 104 1|} 9734 10753 
95 Q95le g! 9314 98lg 
101 Sale | 997, 104 
9712 975s | 961% 


eOZZudroere: «ZumnrPoUvoZZzrorzZ 





OuOuw Zeer ZZ 





+ Ge 


oo 
z' =e Pu peeenez' >! Se eee ayes z>> 


OOeZ 








on 
SS Se Py te Se Se ee ae 2 Ha ZZeCegyre tr! = *Zes5 


weOGr a. GuuueunZPP 


Gas and Electric Light 
Atlanta G L Co Ist g 5s____ 1947 
Bkiyn Un Gas Ist cons g 58.1945 
Cincin Gas & Elec isté&ref 5s 1956 
Columbia G & E Ist Ss 1927 
Columbus Gas Ist gold 5s__1932 
Consol Gas conv deb 6s____ 1920 
Cons Gas EL&P of Balt 5-yr 5s’21 
Detroit City Gas gold 5s... _ 1923 
Detroit Edison ist coll tr 56.1933 

lst & ref 56 h1940 
Eq G LN Y Ist cons g 58. __1932 
Gas & Elec Berg Co c g 56_.1949 
Havana Elec consol g 5s___. 1952 
Hudson Co Gas Ist g 5a... .1949 
Kan City (Mo Gas Ist g 56.1922 
Kings Co EI L & Pg 5s | 

Purchase money 6s 


931g ----|103 Sept’ls 

85 | 73 Jan ‘20 9 Coal, iron & Steel 

9312} 93 July’l9 ‘| 9: Beth Steel ist ext s f 56_...1926 
89 | 85 Nov’'l9/---- ist & ref 58 guar A 1942 
85 | 87 June‘'ld/----|| 8 87 20-yrp m & imps ft 56._.1936 
997g] QQle 9953) 23 Buff & Susq Iron sf 58....1932 
97 | 9814 Sept’19/----/| 9¢ Debenture 5s 1 
9614 Dec '19|---- Cahaba C M Co Ist gu 68..1922 
95 Dec 'l9i----|| 94 96 Colo F & I Co gengaf 5s_...1943 
87%, 90 19 Col Indus Ist & coll 56 gu_.1934 
04 Feb’l1s|----| Cons Coal of Md Isté&ref 58_ 1950 
100 Feb’13 i Elk Horn Coal conv 68 
84 Dee '19/i---- Illinois Steel deb 4s 
91 Sept’l9/---- Indiana Steel ist 5s 195 
8| 9212 Dec '19|---- Jeff & Clear C & I 2d 58___.1926 

84'2 Dec '19|---- 2 Lackawanna Steel Ist g 56..1923 

9912 Nov‘19|---- ist cons 5s series A 1950 
«-<<-<-|| 90 Midvale Steel & O conv s f 561936 
eee Pleasant Va! Coal Ist s f 58.1928 
minal Pocah Con Collier lst s f 58.1957 
pide Repub I & 8 10-30-yr 5a 6 f. 1940} 
10412 Apr’17/|----| St L Roc. Mt & P 58 stmpd_1955 
Sale| 85 8512} 33)| 80% 94 Tenn Coal I & RR gen 58..1951 

6312 64 26'| 59% 741, || U S Steel Pn a ~41963 
9212 Nov’19/---- sf 10-60-year 5e|reg. . . .d1963 
9612 Aug’l7|---- Utah Fuel Ist sf 5s 19 


97 9712 951g 
86 Sale 

85%, Sale| 85%, 8614 
8 ~---| 931g July’19 
921g ....| 91% Nov'l9 
cone seceinns. 2a 
831g 8712) 84 Jan ‘20 
7373 Sale| 73% 74 
835g Nov'l9 
98 Feb’l9 
B2le B3lg 


9714 


so 


E4 Ei Ill Bkn Ist con g 48. 1939 
Lac Gas L of St L Ref & ext 58°34 
Milwaukee Gas L Ist 48___._1927 
Newark Con Gas g 58 1 
NYGELH&Peg 5s 

Purchase money g 4s 

Ed Elec Ill Ist cons g 56..1995 
NY&Q El L&P Ist con g 58.1930 
Pacific G & El Co—Cal G & E— 

Corp unifying & ref 5s8__.1937 
Pacific G & E gen & ref 58_.1942 
Pac Pow & Lt Ist & ref 20-yr 

5s International Series... 1930 
Pat & Passaic G & El 58_...1949 
Peop Gas & C Ist cons g 68.1943 

Refunding gold 52 1947 

Ch G-L & Coke Ist gu g 5s 1937 

Con G Co of Ch Ist gu g 58 1936 

Ind Nat Gas & Oil 30-yr 561936 

Mu Fuel Gas Ist gu g 58_.1947 
Philadelphia Co conv g 58..1922 
Stand Gas & El conv sa f 68. .1926 
Syracuse Lighting Ist g 58_.1951 
Syracuse Light & Power 56_.1954 
Trenton G & E) Ist g 5a__..1949 
Union Elec Lt & P Ist g 5a_.1932 

Refunding & extension 56.1933 
United Fuel Gas ist s f 68... 1936 
Utah Power & Lt Ist 5a....1944 


8412 Nov‘'ld 
94/2 9578 
70 Dee ‘19 
91 91 
9814 99% 9414 10112 
9914 Jan ’20\---.|| 97 101% 
86%, Nov‘l9|.-..|| 86% 86% 
70 Mar’lg-...|| 70 70 
81 Dee 19 81 8758 








F Por +4 tok tobe! + to ft tebe bk bert to 
Ree ZZ ZiremOmeMnOUZOEGrr>goondcZa 


953 
8912 891g) 16 ; Va Iron Coa! & Co-e Ist g 58 1949 
8212 83 3 
Telegraph & Telephone 
— Am Telep & Tel coll tr 48. ._.1929 
aol Convertible 4s 1936 


oat 





781 7978 | 761g 86 
80 May’l9 | 77 80 
82 8273, 9) 79% 91 
831g! 136)| 79 94 
9924, 167|| 9734 104%, 

Jan '20|----|| 96  98lg 





Cnr «2 PuerPGEZOu. @POOOSZPlamwmeuZaeuOZy 





---) 7-year convertible 6s | 
“<=! Cent Dist Tel ist 30-yr 58..1943) | 
occ} Commercial Cable ist g 48. .2397/Q Nov 17) ---<||e--0 core 
o<e| Registered 2397,Q 68', Jan'l8'----|\|---- ---- 
881g 85% Jan '20)---- 94 Cumb T & T ist & gen 58.._.1937/|4 84's Jan ‘20 --==| 
Bsig 92 Dec *19) ----; Keystone Telephone Ist 58. .1935) J 4 Apr od ae 
Bl'4 ----| 971g May’17|----' Mich State Teleph Ist 58...1924 F 851g 8Sig | 
----| 73 Dee '19)----|} 7: N Y & N J Telephone 5s g..1920 M 931g Dec "19)----| 98 
98%g Oct’l7|----! N Y Telep Ist & genaf 4%s8_1939|M 8llg, 82, 
72'g 8814) 8814 Oct’l19|----| 30-yr deben s f 6s...Feb 1949]. 9614| 63) 
---- 97%} 82 July’l9 woke Pacific Tel & Tel lat 5s 1937'J 88i4) 
---- 97 | 97% Nov’l9|---- South Bell Te! & T ist sf 58.1941/4 851g) 13 
8412 Sale| 831g 8514) 23 West Union ool tr 7- ee 2 os 50 2 
| 9514 ----|101 June’l7 ...- |. Fund & real est g ee 3A if 
Le pa sat Eel et bon 2198714 82 88's 87 Nov’ld) Mut Un Tel gu ext 58_...1941 M 1011 a cooelincos ence 
Westchester Ltd gold 58....1950 9 wo-~- 90 | 88 Oct’ld).... Northwest Tel gu 44s g..1934 J 94 ev'l6 ..-- 


No price Friday: latest bid and asked, « Due Jan. b Due April. ¢ Due May. g Due June. 2 Dus July. t Due Aug. 9 Due Oct. 9 Due Nov. ¢ Due Deo. s Option sate 
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BONDS 
See Next Page 


BOSTON STOCK EXCHANGE—Stock Record [Vou. 110. 


|Salesfor 


Week. 
Shares. 








Range for Previous 
Year 1918. 


STOCKS 
BOSTON STOCE 
EXCHANGE 


SHARE PRICES—NOT PER CENTUM PRICES. 


Monday Tuesday Wednesday | Thursday 
Jan. Jan. 13 Jan. 14 Jan. 15 


| Range for Year 1919 








‘Priday 
Jan. 16 











Railroads 


123 123 | 122 122 191 Boston & Albany 


65 
*85 


10119 
74 


6lle| 61 
*138 
7 47% 
*45 le 
85lg 
175 
*43 
“15ig 
5212 
17% 
*46 lo 
1314 
*71 




















1 
23 *21 


~ 140 


65'8 


34 








29 


100 
7378) 
612, 


0 
101 
73% 
61 


13812 *136% 1% 
46 


47%, 46 
4612 #48 le 





361s 
2219 

















64le 
Last Sale 
33 33 
ee 
*136 140 
Last 8 See, 
. ere 
Last 
Last Sale 
a cai 
Last 
Last Sale 


Last Sale 
Last Sale 


60 660 | 
*25% 2614 


41\g 44ls 
*55 55l2 


5% «66 

lig Ile 

6!e Gls 
0612 97% 
145 145 
82 82 
*17!2 18 


132 


#1217, 123 | 12214 1221s 
6412 65 


64 


80 Dec’'ld 
33 33 
39 39 

7136 140 

10c. Dec’l19, 

le 61g Big 


Dec'l19 
Dec’19 


85 8685 
Sale67 Nov'ld 


102 Dec'l9 
49'\2 Dec’l9 


: 103% Oct’19 


ee ee 
ae 
Jan’20 


55 55% | 


5% =6«6 
Ile 1% 
*6le 7 
9714 98 

*143 145 
82 82 
17 17 





Last Sale 2612 Jan’20 


Sig Ble 
25g 2% 
612 G6le 
Last Sale 


45le 


Last Sale 4 


102 10's 
*99 


*74 Fig 





461 
132 
71 
47% 
25l2 
15% 
19le 
38\4 
2314 
72 
64 





80 80 
*llilg 117% 
16 16le 
Last Sal 


71% 8§=61% 
35lg 





1% ~=61 
*21 23 


Sig Ble 

*2!g 2% 

ee Se 

Dec’19 
*5% 866 

2012 2012 

Dec’19 
152 


13 


28 
44\2 45 
Jan’20 
Jan’20 
36 3712 
#534 6 
28%, 281s 
10'2 101g 
100 100 


74 741s 

61!2 62 
138 138 

46 46 


*48 49 
86 86le 
174 174 | 
43129 43l¢ 
z95le 
*15\g 
51% 





46 
131 
71 
47 
2hle 
154 
19lg 
387 


221s 
. 


70° Jan'20. 
95 .95 
ies 
"37 «3s '| 
144 144 
*7 yar) 


4 
Il'g 11% 


15% 1614 
é 80 


Dec’19 
15g 1% 


Ste 


27 


3 
2 
21 








771 Boston Elevated 
5 Do pre 
‘Boston & Lowell 


38 
1 Boston & Providence 
_| Boston Suburban Elec..no par 
50 De 
Bost & Wore Elec pre no par 
‘Chie Junc “al &USs8S Y....100 
20 D>) pref 100 
‘Concord & Mont class 4.. 100 
Connecticut River 100 
Fitchburg pref 100 
‘Georgia Ry & Elec stampd.100 
Do pref = 100 
13 Maine Central 
842 N Y N  @ Hartford... ..100 
‘Northern New Hampshire.100 
167 Old Colony 100 
10 Rutland pref 
Vermont & Massachusette 109 
50 


Miscellaneous 
830 Am Oll Engineering 10 
1,450 Amer Pneumatic Service... 25 
165:' Do 50 
2,905 Amer Telep & Teleg 
85 Amoskeag Manufacturing... 
44. Do pref. 
40 Anglio-Am Comml Corp. "m0 par 
‘Art Metal Construce Inc... 10 
1,342 Bigheart Prod & Refg.... 10 
350 Boston Mex Pet Trustees... 
2,045 Century Steel of Amer Inc. 10 
‘Cuban Portland Cement... 10 
365 East Boston Land 1 
645, Eastern oe Lines Inc 


3,062 Elder Corporation .. 
174 Fairbanks Company 
712 Gorton-Pew Fisheries 
3,010 Gray & Davis [ac 
=e Portland Cement. 
) 


par 
280 Island Ol! & Trans Corp... 10 
229 Libby, McNeill & Libby...10 
385 Loew’s Theatres 10 
65 McElwain (W H) ist pref_100 
238 Massachusetts Gas Cos_..100 
144 Do pref 100 
30 Mergenthaler Linotype_..100 
420 Mexican Investment Inc... 10 
120 Mullins Body Corp...0 par 
434 New England Telephone..100 
248 Pacific Mills 
500 Parish & Bingham Corp_0 par 
as Plant (Thos G) pref 00 


0 

744 Root & Van Dervoort Class A 
4,595 Simms Magneto 

247 Stewart Mtg recs 


25 
10 
50 


131 Torrington oa 
2,599 United Shoe Mach Corp... 25 
645 Do pref 2 
3,319 Ventura Consol Oil Fields. 
3,596 Waldorf System Ine 
1.720 Waltham Watch 100 
1,035 Walworth Manufacturing. 20 
100 Warren Bros 100 


Do 





Mining 
530 Adventure Consolidated... 


100 Algomah Mining 
95 Allouez 


315 Bingham Mines 
900 Buite-Balaklava Copper... 
22 Calumet & Hecla 


12,305 Carson Hill Gold 


51 Centennial 
2,284 Copper Range Co 
7,209 Daly-West 
2,403 Davis-Daly Copper 
1,045 East Butte Copper Min... 
1,351 Franklin 
25 Hancock Consolidated... . 
45 Helvetia 
100 [Indiana Mining 
275 Island Creek Coal 
105 Do 


Dp 
379 La Salle Copper 
30 Mason Valley Mine 





255 Nipissing Mines 
3,265 North Butte 
‘North Lake 
150 Ojibway Mining 
211 Old Dominion Co 
86 Sm meng 


25 

235 St Mary’ 6s Mineral Land.. 25 
1,981 Seneca Copper Corp..."o par 
345 Shannon _..-... tibsbaunadead 10 





960 Superior 25 
3,050 Superior & Boston Copper 10 
1, _ Festes 25 


3!12 Nov24 
132 


2514 Dec12 
86 Decld 
z71 Decl5d 
15 Deecls 
Oct30 


16 

171g Jan21 
7 Dee 5 
2lg Dec30 
6 Dee 3 
10 Mar26 
41g Jan 4 
6 


31g Nov22 
18 Jané4 
19 Mar20 

5%, Deci7 
284, Nov13 

85g Febl0 
90 Janl7 
‘6714 Novl9 
60 Decl3 
130 Febl0 
47\!e Nov29 
321g Sept30) 
83 Sept26 





.50 
621, Mar22) 
10¢ Apr30) 
321¢ Decl? 
10% Feb28 
6 Nov24 
20e¢ Jan30 
350 Marl4 
1214 May 5 
12 Mar2l1 
39 Mar 5 
2 Maril 
4%, Feb13 


21g Apr23 
4 Feb 7 
2 Jani3 


21g Feb24: 


491g Feb 7 








1081g May27 
152 Nov2i 
841g Dec 1 


211g Nov 5)|1 


2612 Deci7 
131g May19 

473 Novl10 
1512 Mari7 
18%, May 6 

67g Junel9 
24 WDecl7 
79 WDecl7 
172 Jan 2 


38% Nov 7|' 
931g Nov 6) 


38 Mayl7 
541, Novl0 


July17 
Oct20 
Mari6 
Nov 1 

5514 Oct24 


05g 
211g July10 
43 Oct23 
25 July24 
83 Julyl4 
721l¢ May 2 
80 Julylé 


Zig July25) 
91 July29) 
lly July30. 


52 July28' 


18 July30 
101g Mayl12 
90c Mayl4 
480 July17 
395, Dec3l 
20 July28 
62 July28 
3% Mayl4 


88lg July30: 
41 July29 
61g May 9 
2% July3i 


2914 July3i 
121g July31 
28 Oct 4 


87 Novl0; 


131g Mayl12 
20%, July23 
1%, July30 
414 July29 
521g July28 











1014 May 
lllg Nov 
4 Jan 


27 Oct 
102 Aug 
45 Jan 
381g July 
24%, Aug 





z19 Dee 


147 Nov 


10012 Oct 
160 Nov 
i00 Feb 
13% Mar 


"25 Sept 
121g Feb 
42 Apr 














Bg 
*21 
84 


1 
Last Sale .51 Dec'l9 
6 Ex-dividend and rights. 


1% 1%4' #8 
3:0 and asked prices. 6 @s-stoun divideud. 


40¢ Marl3 
s Ex-dividead 





e Halt-paid . 





Jan. 17 1920.) 


icuenensnineemnemeneneeeteene 
a 


THE CHRONICLE 





Outside Stock Exchanges 





~ Boston Bond Record. _—Transactions i in bonds at Boston 
Stock Exchange Jaa. 10 to Jan. 16, both inclusive: 





Bonds— 


Friday 
Last 
Sale 

Price 


Week's Range 


of Prices. 
. Low. High. 





U 8 Lib Loan 3 \s. 1932-47 
lst Lib Loan 4s. 1932-47 
2d Lib Loan 4s_.1927-42 
Ist Lib L’n 4%48.1932-47 
2d Lib L’n 4\%s..1927-42 
3d Lib Loan 4\%s_._1923 
4th Lib L’n 4%s8_ 1933-38 
Victory 4%s....1922-23 

Am Tel & Tel coll 48. _ 1929 
Collateral trust 5s... 1946 


Carson Hill Gold 7s_- 
Chic Junc & U8 Y 5s _ 1940 
9 


4s 
Miss River Power 5s..1951 
N E Telephone 5s_. or 
193 


Pond Creek Coal 6s. ..1923 
Swift & Co ist 5s 





1944 
Western Tel® Tel 58__19%2 


ZBSRESSERS 
SSSrzxe 


Sales 
Sor 
Week. 


een 


Range for Year 1919. 





High. 





$17,200 
10,300 


14 ,800 
22,000 
48,650 


Bs 


228: 


* * 


EEEELELEEE 








82 


2228 
Es 


tttttttt ts 


Z 
° 
< 


= 
ett ti 





) 
+ 


* * 


TE 





100.64 Oct 
95.90 Mar 
94.80 June 
96.50 Jan 
95.90 Jan 


June 
May 
June 
Mar 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 10 to Jan. 16, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


| Zax 





Amer Vitrified Products-.. 
Am Window Glass Mach 100 


100 
Arkansas Natural Gas new. 

Preferred 100 
Barnsdall Corporation..25 
Carbo Hudrogen com....5 


5 
Carnegie Lead & Zinc....5 


Guffey Gillespie Oil (no par) 

Harb Walk Refract pf_100 

Indep Brewing com 
Preferred 


Lone Star Gas new... v.-.-.-. 

Mfrs’ Light & Heat 

Marland Petroleum 

Nat Fireproofing com. .-_50 
50 


Ohio Fuel Supply 
Oklahoma Natural Gas. .25 
Oklahoma Prod & Ref____5 
Pittsb Brewing com 


Preferred 

Pittsb Jerome Copper-_-._.1 
Pittsb & Mt Shasta Cop-_.1 
Pittsb Oil & Gas 100 
Pittsb Plate Glass com _100 
Riverside East Oil com... .5 
San Toy Mining | 
Stand Sanitary Mfg pf_100 
Union Natural Gas_...100 
U 8 Steel Corp com_.__100 

100 
West’ house Air Brake. ._50 
West’house Elec & Mig_50 


Bonds— 
Indep Brewing 6s 
Pittsb Brewing 6s_._..1949 
Pittsb Coal deb 5s_._.1931 








97% 


Week's Penal 
i of Prices. . 
-\Low. High. 


Sales 


Range for Year 1919. 











1,000 
5,000 


Dec 
Jan 
Jan 
Dec 
May 


Dec 


Jan 


Jan 
Jan 
Jan 





95% 


116 
68 


65 





98 


Nov 
July 


114% July 


June 


124% June 


Oct 


Oct 


75% July 


Nov 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 10 to Jan. 16, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Week's Range 
( .| Shares. 


Sales 
Sor 
Week. 


Range for Year 1919. 








Albert Pick & Co 

American Radiator.._.100 
Amer Shipbuilding....100 
Armour & Co, pref__._100 
Beaverboard, com *) 
Briscoe Mot Corp, com_(*) 
Booth Fish, com___new (*) 

1 


100 

Case (J 1) Plow Works. (*) 
First preferred 00 
Second preferred____100 

Chic C&CRy pt sh com.-(*) 
Preferred (*) 

Chicago Eley Ry, com_100 
Preferred 


Chic _ part ctf ‘‘2’’...- 
Chie Rys part ctf ‘*3’’___- 
Chicago Title & Trust__100 
Commonw'th-Edison - 
Cont Motors, com 10 
Cudahy Pack Co, com.100 
Decker (A) & Cohn, Inc, 
Preferred 
Deere & Co, pref 
Diamond Match 
Godchaux Sugar, com. .(*) 
Great Lakes D & D_._..100 
Hartman Corporation... 100 
Hart Shaff & Marx, pf.100 
Holland-Amer Sugar. vlefets - 
Hupp Motor, com 
Illinois Brick 
Kan City Rys pf ctfs__-(*) 
Libby, McNeill & Libby.10 
Lindsay Light 10 
Middle West Util, com.100 





Mitchell Motor Co....(* ) 
National Leather 20 





43% 
350 350 
118 118 
110% 113 

52% 52% 

68)4 74 

13% 15 

74 74 

13 14% 
288 204 

22% 24 

96 


45% 


1% Lh 
9% 10% 
2 2 


5 
99 


6 


1 1 
216 217 
107 110 

13% 14% 
102% 103 


95 96 %4 
100% 101 
130 6132 


8 
102% 
M4 














Stocks (Concluded) Par. 


255 


Range for year 1919. 








People’s Gas Lt & Coke.100 
Pub Serv of N Ill, com. are 


Preferred 
Quaker Oats Co, aseeeabt 


Repub Mot Truck, com.(*) 

Root & Van Dervoort-.(*) 

Sears-Roebuck, com...100 
Preferred 100 


Stand Gas & Elec Co...50 
ferred 50 


(*) 
Stew Warn Speed, w 00 


Swift International 

Temtor ele ay OP 

Thompson (J R), com...25 

Union Carb & Carb Co-(*) 

Unit Pap Board, com..100 
Preferred 100 


(*) 
Ward, Monte & Co. w!.20 
Western Knitting Mills At 


Bonds— 
Armour & Co4%s_...1939 
Debenture 6s 192 
Debenture 6s 


Chicago Telep 5s 

Commonw-Fdison 5s. 1942 
Metr W S El ext g 48. .1938 
Swift & Co Ist g 5s...1944 
Wiison & Co Ist 68...1941 





§2 
52 
225 237 
117% 117% 
275 277 
26 26 
40% 41% 
47 47% 
40% 44% 
130% 132% 
56% 58% 
48 


48 
74% 


BRRaAsoeoe 
KR RK 


83% 83% 
110% 111% 
111 111% 
111 112 
111% 111% 
111% 111% 
70 70% 











pases 


Sent 
$3 


333332 





338 


no 
— OS 3 me 00 BO DO 


33 


+ 





Mar 


84 
63 May 
97 June 


98% 
102% July 





(*) No par value. 


Baltimore Stock Exchange. 


Baltimore Stock Exchange, Jan. 


—Record of transactions at 
10 to Jan. 16, both in 
elusive, compiled from official sales lists: 





Stocks— 


Last 


, Low. 


Week's Range 


of Prices. 


High. a 


Rarge for Year 1919. 





Low. 


High. 





Arundel Corp pref 
Atlantic Petroleum 
Baltimore Brick 
Preferred 
Raltimore Tube 
—— Oil v t 


Central Teresa Sugar...10 
Preferred 0 
Commercial Credit, pref.25 
Preferred B 25 
Conse] Gas, EL&Pow._100 
Consolidation Coal. --- = 
Cosden & Co 
Preferred 


Davison Chemical..no par 

Flkhorn Coal Corp 

Houston Oil pf tr ctfs_.100 

Indiahoma rights 

Mer & Miners Tr V T..100 

Monon Val Trac, pref...25 

Mt V Wood Mills v t r_100 
Preferred v tr 00 

Northern Central 

Pennsy! Wat & Power. = 


Bonds— 
Ala Cons C & I 58. ...1933 
Atl Coast L RR conv 48 _-- 
Roston Sand & Gravel 68'24 
Central Ry exten 58. . 1932 
Charles City Ry ist 5s 19223 
Chicago Ry 1st 5s... .1927 
City & Suburban Ist 5s °22 
Consolidated Gas 5s_.1929 
o +e EL&P 4%s..1935 


tes 
Consol Coal ref 4%s_. 1984 
Convertible 6s 
Cosden & Co ser A 68- pt 
}932 


Davison Sulphur 4s 
Elkhorn Coal Corp #8. 1925 
Fla Cent & Penin extd fis_. 
Norfolk Street Ry 58. _1944 
Pennsy W & P 5s8_...1940 
United Ry & E 4s__..1949 
Income 48__......- 1949 
Va Mid 4th series 3 4 58°21 
Wash YPalt & Ann Sa__1941 








7AM 


* *- 


3333232223328 


tN tb 
CoD DP NNW W | W = bo D bo 


ee 


333222223: 


to 
we ON Ne 


* * 





2 





Dec 
Jan 


89 


99% Feb 
74 Dee 





89 Dec 
4% (July 
4 Dee 


R2% Jan 





Philadelphia Stock Exchang 
at Philadelphia Stock Exchange, 
inclusive, compiled from official sales 


e.—Record of transactions 
Jan. 10 to Jan. 16, both 
lists: 





Stocks— 


mT 
Last |\Week's Range 
, of P 
. Low. 


rices . 
High. 


Sales 
for 
Week. 


Range for Year 1919. 





High. 








American Gas 

American Milling 

American Railways, pf.100 

American Stores....0 par 
First preferred 

Baldwin Locomotive. ..100 

Consol Trac of N J....100 

Flee Storage Battery . . . 100 

General Asphalt 1 


Giant Portland Cement... 
Giant Port! Cement, pref. - 
Insurance Co of N A....10 
Py. f ~ fF. Rees 100 
Kentucky See Corp, pf.100 
Keystone Telephone... .50 
Lake Superior Corp... ..100 
Lehigh Navigation 

Lehigh Valley 

Midvale Steel & Ord....50 
Penneviv Salt Mie KO 








50% 52 
8% 8% 
64% 64% 
39% 40% 
92% 92% 
112% 112% 
40 40 


132 137 

114% 123 

192 192 

5 5% 

19 19 
33% 36 
50 51 
51 51 
12 


13 
20% 21% 
64 64% 
43% 44% 
49% 50% 
74 


TAU 











74 WJune 
12% Mar 
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[Vou. 110. 








Range for Year 1919. 
' of Prices. . ar 
Stocks (Concluded) Par. , . j ‘ Higa. 





Stocks (Concluded) Par. 





Week's Range 


of Prices. 


-| Low. Highi- 








48% May 
42% July 
37% Apr 


Philadelphia Co (Pitts) _ _50 
Pref (cumulative 6%) _50 
Phila Electric of Pa... -..- 25 26% May 
Phila R T vot tr rects.__50 : 29% June 
Philadeiphia Traction -._50 é 71 Jan 
Phila & Western 50 7 : 8 May 
Reading Traction 24 : ec| 23% Dec 
Tono-Belmont Devel.__.1 3 15-16 May 
Tonopah Mining f 4 May 
Union Traction ____....50 : : ; 41 May 
United Cos of N J : ! 197% Oct 
United Gas Impt 5 4 74% Jan 
U 8 Steel Corp 100 105 Yy107% Feb| 115% July 
Warwick Iron & Steel___10 8144 8% é 9 Apr 
Westmoreland.Coal..._..50 75 75 30 Dec| 75 Jan 
York Railways 50 9% 10% 5s Mar 9% June 
eferred 32 32 May| 32% May 


Bonds— 

U 8 3d Lib Loan 448.1928 
4th Lib L’n 44%8_1933-3% 
Victory 4%s_...1922-23 

— Gas & Elec 58_..2007 

0 

Baldwin Locom ist 58.1940 

Elec & Peop tr ctfs 48.1945 

Lake Superior Corp 58.1924 

Lehigh Valley coll 68. .1928). 
General consol 48. . .2003 
General consol 4 4s_2003) . 

Lehigh Val Coal Ist 58.1933 

Natl Properties 4-6s8__1946 

Penn RR gen 44s... .1965 
General 5a......-.-.- 1968 
Consol 44s _._...- 1960 

Philadelphia Co Ist 58.1949 
Cons&coll tr 5s stmp1951 

Phila Electric ist 5s8..1966 

do small.....- 1966 

Reading gen 48... .--- 1997 

Spanish-Amer Iron 68.1927 

United Rys gold tr ctf 48°49 

United Rys Invest 58.1926 

U 8 Steel Corp 2d 58. .1963 

Welsbach Co 5s___...1930 

West N Y & Pa gen 48.1943 

York Railways ist 58.1937 


93 44 93.44 93.24 Dec! 96.328 Jan 
91.24 Dec| 95.70May 
100.04 June 
88 Jan 
88% Jan 
101 July 
71 Jan 
74 Aug 
102% Jan 

Jan 


Nm Re SS 
S333; 


aank: 
= 


332835553553 


* - 


Qo — bo bm 
NON eH Oe Qo Or 


Nov 

Dec ‘ 

62%" Jan| 78% July 
100 Mar] 100% “July 
95 Jan| 98% June 
61 Sept! 69 Mar 
87 Jani 89 fMay 


© 
bet DD et et st CO ee DO GD OT GO 


33333352 


* 

















: 








New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from Jan. 10 
to Jan. 16, both inclusive. It covers the week ending Friday 
afternoon. On the “Curb” there are no restrictions what- 
ever. Any security may be dealt in and any one can meet 
there and make prices and have them included in the lists 
of those who make it a business to furnish daily records of 
the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for anyone to vouch for the absolute 


trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 





Week ending Jan. 16. Week's Range Range stnce Jan. 1. 
of Prices. 


Stocks— Par. . |Low. High. s.| Low. 











re SOO Oi wks 1% Jan 
Aetna Explosives_r(no ane 8 8 Jan 
Alr Reduction....(no par) 400| 47 Jan 
Aluminum Mfrs_r_(no par) 34% Jan 
Amalg Tire Stores.r_...(t) Jan 
Amer Foreign Tr Corp... 500 Jan 
Am La France Fire Eng.rl0 Jan 
Amer Safety Razor.r_._25 Jan 
Am Writing Paper com _100 00 Jan 
Austin ,Nichols&Co com {1 Jan 
Preferred 93 Jan 
Brit Amer Chem Corp. 7 3 Jan 
Brit-Amer Tow ordinary _£1 2 2 Jan 
BucyrusCo.r.....-..-.. 100 0 30 00 Toa 
Car Lig & Power _r._... 25 4% Jan 
Central Aguirre Sug new _20 : } Jan 
Cities Service pref 74 Jan 
Cities Serv Bankers sher(*) : Jan 
Cleveland Auto Co new. (f) 5 1,400 Jan 
Colombian Em'id Synd new 8 % , Jan 
Colombian Emerald old-_-_- Jan 
Conley Tin Foil, w i___(t) Jan 
Davies (Wm) Go, Ine_r_(t) Jan 
Edmunds & Jones Corp r(t) Jan 
Farrell(W)&SonInc com (t)| - 7 3 Jan 
General Asphalt com_r. 100 é Jan 
Gen Motors com wi (no par) 31% 34% Jan 
Debenture stock _r__100 800 Jan 
Goldwyn Picture.r.(no par) 4 Jan 
Grape Ola Prod Corp com 1 17-16 Jan 
Preferred . 1 1 15-16 Jan 
Hanes (P H) Knitting_r_10 5 Jan 
Havana Tobacco com_r_100 Jan 
Preserea.f.....-<-- 100 Jan 
Heyden Chemical r(no par) Jan 
Hocking Val Products__100 Jan 
Hupp Motor Car Corp.10 Jan 
Hydraulic Steel, com.r-. Ne 


Jan 
Preferred _r Jan 
Imp Tob ofG B& I. oer Jan 
Indian Packing Corp_r.(t) Jan 
Intercontinental Rubb- - Jan 
Kay County Gas_r...... Jan 
Lake Torpedo Boat eed 3 4 | 4 Jan 
LocomobileCo new wi_r_(t) 300 Jan 
Loew's Incorp....(no par) 1 Jan 
MarconiW irel.Tel.of Amer5 Jan 
Mercer Motors._r_.(no par) Jan 
Montg Ward & Co com.(t) 
National Leather_r____- 10 
Nor Am Pulp & Paper-(t) 
Nunnally Co com _r_.-_-(t) 
Ohio Body & Blower_r_-_(f) 
Patchogue-Plym Mills.(t) 
Perfection T & R new r- : 
Pyrene Mfg.r........- 
Radio Corp of Am w i- it 
 (. & ae 
Rels(Robt)& Gocom nopary 
Republic Rubber r (no par) 


to 


RK KK KKK 


© dam st pt 
Oe Cr OO Ore DO Ore 
Me 

RRR KR 


<1s 
RK 























Root & Van Dervoort r 100 
Snow’s Fount Hold Corp 10 
Spicer Mfg, com.r....-. 100 


Stand Gas & El com_.._50 
Stand Motor Constr.r.__10 
Stanwood Rubber, r__. (ft) 
Submarine Boat v t ¢..(t) 
Temtor Corn & Fr pf A(t) 
Till staon (W E) Mfgcom (fT) 
To ucts Exp_r(t) 
Todd Shipyards Corp.r(t) 
Triangle Film Corp vtc..5 
United Motors_r_.(no par) 
Unt PictureProdCorp-.r(t) 
United Profit Sharing..=25c 
Un Retail St’s Candy_r_(t) 
U 8 Distributing com.._50 
U 8 High Speei8teel& Toolt 
U 8 Light & Heat, deere ~ 


U 8 Transport.r.......- 10 
i. > 5 a ae 5 
Van Raalte Co com_r_-_(t) 
V Vivadou Ine.r.....-.. (t) 
Warren Bros_r_..._..- 100 
Wayne Coal 

White Rock Water_r.____. 
Will & Baumer Candle_(t) 


Willys Corp, com-_r(no par) 


Rights. 
Simms Petroleum _r...... 
Tobacco Products_r_...-- 
Vanadium Steel_r 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil.r_.£1 
Prairie Oil & Gas_r__..100 
South Penn Oil_r____-_- 100 
Standard Oil (Calif) .r.100 
Standard Oil of N J_r..100 
Standard Oil of N Y.r.100 
Vacuum Oll.r........ 100 


Other Oil Stocks 


Alliance Oil & Ref.r....-. 5 
SS dtibiccanedcuon 1 
Alto Gasoline & Oil 
Amalgamated Royalty.r.l 
1 


Arkansas Nat Gas new wil0 
Associated Oil of Texas_..1 
Bell Petroleum.r........ 1 
RD 5 
Boston-Mex Petrol._r_...l 
Boston-Wyoming Oil_r..l 
Brazos Oil Corp_r-_(no par) 
Burknett Van Cleav Oil__5 
Canadian Amer O &G_r.l 
Carib Syndicate r new w i. 
al es 5 
Cosden & Co, com.r_...5 
Cushing Petr Corp com_..5 
Dominion Oill_r 10 
Duquesne Oil 
Elk Basin Petrol_r.....- 5 
Engineers Petrol Co.r_..! 
OE ee eee 5 
Esmeralda Oil & Gas._r._.l 
Federal Oil 
Fensland Oil_r_._..(no par) 
Gilliland Oil com_r_(no par) 
PEGS ccccctons = 
Glenrock Col.r.._...-.. 
Guffey-Gillespie Oil. “a 
Home Oil & Refg_r___.10 
Home Petrol of Denver_1i0 
Houston Oil com. iene 
Hudson Oll.f....-<‘eccce 
Hughes Petroleum_r.....- 
Internat Petrol.r...._. £1 
Invincible Oll.-r......_. 50 
Island Oll & Transp. _.10 
King Petroleum Corp_r__1! 
Livingston Oil Corp .r_._1 
Magna i! & Refining... 1 
Manhattan Oil.r_(no par) 
Maracaibo Ol Explor.r_(f) 
Margay Ol! Corp_r-_(no par) 
Marshall Oil & Gas_r___.10 
Merritt Oi] Corp.r....- 10 
Metex Petrol Corp_r___._5 
Metropolitan Petroleum .25 
Mexican-Panuco Oil_...10 
Mexico Oil Corp 10 
Midwest Refining.r_....50 
National Oll_.r.......-. 10 
New England Fuel Oil_r_10 
North Ameriean Oll_r__..5 
Northern Texas Oil_r_-_- ¢ 
eee Been. o.. .ccumcece 
Omar Oil & Gas new... “id 
Osage Nation Oil Synd-_r.l 
Panh’'le Prod & Rcom_r. Nt 
I 100 
Pennek Oil.r_.. ... ...10 
Danmertvenhh Gasoline._.1 
Phillips Petrol, com r_.(?) 
Producers & Ref.r..... 10 
eR EES 1 
Red Rock Oil & Gag_r_..- 
Republic Oil & Ref 
Rickard Texas Co.r.....5 
Ryan Petroleum.r...... | 
Salt Creek Cons Oil 


Sapulpa Refining r fo FSA 5 
Sequoyah Oll & Ref 1 
Simms Petroleum r(no par’ 
Skelly Of] Co.r........ 19 

Southern Oll & Trans_r_10 
South States Cons Corp rl 
Spencer Petrol Corp ....10 
Stanton Oll_r_....-.-- a 
Superior Oil Corp_(no par) 
Texana Oil & Ref_r_.___. 

Texas Chief Oil _r_.._-_- $4 
Texas Company new. ..25 
Texas-Ranger Prod & R..1 
Tex Ken Oil Corp_r_____5 
Texon Oll & Land_r....-. 1 
Thraman Oll_r.......... 1 
Trinity Oll Corp_r_....- 1 
eee Cee 25 
United Tex Petrol_r... .1 
Victoria Oll_r dee 
 t. cere 5 

















52 53% 
132 








te 
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Other Oil 
Stocks (Concluded) Par. 





Range since Jan. 1. 














Wayland Oil bog Gas com..5 
Whelan 





Caledonia Mining 
Canada Copper Co, Ltd..5 


Candalaria Silver_r 
Carson Hill Gold_r.....- 
Cash Boy Consol. ..... 
Consol Copper Mines--.-. 
Consol Virginia Silver._..5 
Cresson Con Gold M & M.1 
po GU Ee ae 
Divide Extension_r_....- 1 
El Salvador Silver —" = 
Eureka Croesus Min 


Mason Valley... . _. 
McKinley-Darragh Sav_. 
Mother Lode, new_r_.... 1 
Murray-Mog M Ltd 
National Tin Corp_r___50c¢ 
Nevada Ophir Min.r..10c 
5 


Nixon Nevada i 
Ophir Silver Mines_r____1 
Pee See eo iS 2 


Roper Group Mining....1 
Seneca Copp Corp. (no par) 
Seven Metals M_r 1 


Silver King Divide_r__..1 
Silver Pick Cons’d_r__... ] 
So Amer Gold & Plat_r..10 
Standard Silver-Lead_._._1 


ng 
Sutherland Divide_r___._. 1 
TonopahBelmontDevel_r 1 
Tonopah Divide_r__._ .- 


U 8 Continental Mines_r 1 
Unity Gold Mines 5 
Utah Reserve 


Victory Divide_r_______~ ] 
West End Consolidated. .6 
White Caps Extension. 10c¢ 
White Caps Mining... _1l0¢ 
White nae> SOD. pf.r. — 


Yukon-Gold Co_r______- ; 


Bonds— 
allied Pack conv deb 66 '29 
Amer Tel & Tel 6s_r _. 1922 
Ee ae 1924 
Anaconda Cop Min 68s_r '29 


923 
Canada (Dom of) 5%s_r_’21 
a EET 1929 
CC &S8t L 66_r____-.- 1929 
Cons Gas 7s 
Copenhagen (City) 5s 
Cuba Cane Sugar 7s w i. 


44 


Procter & Gamble 7s__1921 
Russian Govt 644s_r__1919 
548.4 1921 


1 13-16 
75¢ 

1% 

1% 
14¢ 
10¢ 
3c 


96} 


(100% 


6%s ctfs Bg SO ee OR NN OF 


Southern Ry 6°% notes 1922 
Swedish Govt 6s_J’ne 15°39 
Switzerl’d, Govt of. 5s'29 








12% 13% 
27¢c 35¢ 
11% 11% 
20c¢ 22¢ 
1 1 5-16 
1 13-16 
40 40% 
9c 10%e 
3-16 5-16 
16% 17% 
Ye §-16 
7-16 % 
11-16 15-16 
7¢ 12¢ 
6e 
8% 
i 
19¢ 
6e 
4¢ 
2% 
3% 
934 
an 2 7-16 
4k 
as 9%e 

8% 69 

2 2 
15e¢ 18¢ 
1 15-16 2 7-164 
2c 2c 
Re ile 
1 3-16 1 3-16 
7¢ Re 


. ae 


84 
96% 
' 96 


86 
97% 
96 14 
97 97% 
100 iy 101 Vy 
98%4 98% 
95\% 96 4 
8714 88% 
100 101% 
82%, 84 
100 101 
72% 74% 
101 lO! 
26 35 
26, 35 
26 27 
96 OF 
95 OF 
91 92 














Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
7-16 Jan 
4%ec Jan 
Oc Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
3 15-16 Jan 
5-16 Jan 
2ic Jan 
6c Jan 
4% Jan 
2c Jan 
13c Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
3-16 Jan 
15 Jan 
4% Jan 
7-16 Jan 
11-16 Jan 
7c Jan 
3c Jan 
7% Jan 
3-16 Jan 
x 9 Jan 
Jan 

ne 


Jan 
2% Jan 
32% Jan 
2% 


Jan 
2% Jan 
4 
8c 


Jan 
Jan 

8% Jan 

1 9-16 Jan 
15c Jan 
19-16 Jan 
1%ec Jan 

7%e Jan 

1 3-16 Jan 
6%e Jan 

% Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
94% Jan 
91 Jan 





Jan 
an 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
9-16 Jan 
7e Jan 
74c Jan 
42c Jan 
1% Jan 
1 1-16 Jan 
40 Jan 
8c Jan 
5% Jan 
10 Jan 
2% Jan 
13% Jan 
1 15-16 Jan 
% 6(Jan 
Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


2 15-16 Jan 
2% Jan 
4% Jan 
9%c Jan 
9g Jan 

2 Jan 
29¢ Jan 

27-16 Jan 

3c Jan 
lle Jan 
1% Jan 
Sc Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





93 Jan 
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New York City Banks and Trust Companies. 


See page 238. 











New York City Realty and Surety Companies. 


See page 238. 








Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked “f." 








Crescent Pipe Line Co... 
Cumberland Pipe Line. -..1 
Eureka Pipe on a 
Galena-Signal 








Ordnance Stocks—Per Share. 
Aetna Explosives pref...1 65 
Atlas Powder common...l 152 

Preferred 1 90 
Babcock & Wlicox 120 
Bliss (E W) Co common. 5 9425 

Pref 60 


Canada Fdys & Forgings. en *180 
Carbon Steel common...100| 100 


100, 370 
93 
84 


Preferred 
Phelps-Dodge Corp 
Scovill Manufacturing... .1 
Thomas Iron 


erred 
Public Utilities 
Amer Gas & Elec com... 
Preferred 


Carolina Pow&Light com re 
Cities Service Co com ...100 
erred 1 


ad err 
Elec Bond & Share pretf_. 100 692 
Federal Light & Traction. 100 6 
Preferred 4) 
Great West Pow 6s 1946. Jas 84 
——- Riv Pow com. 9 


51 
First } Mtge 56 CT aT 73 






































Equipment 48 
Southern Pactfio Co 48... 
Southern Railway 4s 
Equipment 5s 
Toledo & Ohio Central 48... 





Tobacco Stocks—/Fer Pn 
ar 
American Cigar common-.1 
Pref 1 


Amer Machine & Fdry..100 
British-Amer Tobac ord..£1 
Brit-Am eee bearer... £1 
Conley Foil 





Jognson Tin Foil & Met.1 
“ON & Forbes_.1 


Sort Term Notes—Per 
Am Cot Oil 68 1924..M&S 2 
Amer Tel & Tel 68 1924. F&A 

6% notes 1922 &O 





Anaconda Cop Min '29.J&J 
Canadian Pac 68 1924.M&8 2 


Federal Sug Rig 68 1924M&N 


Creat North 5s 1920...M4S 
K C Term Ry 4s 1921_JaJ 
68 Nov 15 1923._.M&N 1 
Laclede Gas 76 Jan 1929... 
Liggett&M yersT ob6s’21J& 
WN Y Cent 6s 1920..M4&S8S 15 
Penn Co 4s 1921..J&D 15 
Pub Ser Corp NJ 78 '22.M4&8 
Sloss-Shef S & I 68 ’29. yee 
Southern a 68 1922.-.- 
Swift&Co 6s 1921... sha 1 
Utah Sec Corp 68°22.M&S 15 


Industrial 


\4 
General Elec 6s 1920....J&J| 100's 


PRRAMAAAHA NG HAT 
Ssesexsssssse 


Son 
AARAAP AA AH AN 
SSSSerssssa 


SEE Rs 


AAAMAAAARAARAPAADH 


R8S88 


pape t abet ot ad Seb rere 
SRRSS 


GSRSSS 


AAAARAARHBINAMH 
SES5SSe 


ahd MOLE ME 

SSSuSSSSSS 

DAAMAAAAAA AMARA ANA 
s 


Sssaks 











and Miscellaneous 
American Brass l 
American Chicle com.....1 
Preferred 1 


* Odd lots. tNo par value. {Listed as a prospect. #3 Listed on the Stock 
Exchange thie week. where additional transactions will be found. o New stock. 
« Unlisted. w Whenissued. 2 Ex-dividend. yEx-righte. # Ex-stock dividend. 
= Dolliare per 1.000 lire. flat. & on, 


Northern Ohio Elec Corp. A) ee 























erred 
Pacific Gas & Llecist pref : 
Page 66 Wr L 6 F eom..0 
: 


Preferred 
Republic Ry & Light... “ie 


CU ENT N 

RR OTICES owe bd oa 
Celluloid Company 
Havana Tobacco Co....100 

Preferred 100 

lst g 6e June 1 1922... 
Intercontinen Rubb com .100 
Internationa] Salt 100 

lst gold 56 1951 
Internationa! Silver pref.190) *95 
Lehigh Valley Coal Sales. 50) *85 
Royal Baking Pow com. .100 — 

erred 100 


Pref 
Singer Manufacturing... 100 180 
Singer Mfg Ltd £1 
Texas Pac Coal & 


* ques~aumemea 
—The Wall Street Division of New York University, which since 1915 
has conducted classes in the Broad Exchange Building, moves on Feb. 1 Preferred 


to its new headquarters at 90 Trinity Place, where it will occupy the entire 
premises of what was formerly Trinity Church School. This movement 
marks the success of an experiment in University education in Wall Street. 
From 200 students in 1914 the school has grown steadily until this year 
more than 1,300 students, both men and women, are receiving instruction 
n banking, finance, accounting, law, shipping, exporting and importing, 
marine insurance, and foreign languages. In its new building the Uni- 
versity will develop institutional activities along many lines. It is planned 
to establish a business library which will serve as an instrument of research, 
students having similar interests will be able to form associations, and the 
school, it is hoped, will be the common meeting-ground for all those inter- 
ested in the advancement of business through education. 








err 

United Gas & Elec Corp.1 
lst preferred 
20 preferred 

United Lt & Rys com... 
lst preferred 

Western Power common.l 


29 

60 
22 
71 Preferred | n75 


d Purchaser also pays accrued res e New.stock. 
z Ex-dividend. y Ex-rights. (t) Without par value. 














0 
South Calif Edison com. .1' 
Preferred 1 
Standard Gas & El (Del). 
Preferred 
Tennessee Ry L & P com.1 
Preferred 1 i 





* Per share. 
J Flat price. 





n Nominal 
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ean be obtained. The first two columns of figures 





RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


ve the gross earnings for the latest week or month, and the last two 


eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


Previous 
ear 


Current Previous 
Year. Year. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Previous 
Year. 


7 





& Aroostook 
Bellefonte Central. . 
Belt Ry of Chicag 
Bessemer 


°°. 

Bingha aa 
m e 

Birmingham Sou 


Central Vermont... 
Charleston & W Oar 
Ohes & Ohio Lines... 
COime 


Ohic 
Chic 


o Great West 
nd & Louisv.. 


n 

Colo & Southern... 
Bt W & Den City- 
Trin,& Brazos Val 


Colo & Wyoming... 
Ouba bateead. October 


Delaware & Hudson 
elaw k & West 
nv & Rio Grande 
Denver & Salt Lak« 
Detroit & Mackinac 
Detroit Tol & [ront. 


& Tol Shore L.. 


N 





Dul & Iron Range__|N 


Du] Missabe & Nor. 
Du! Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn.- 
Elgin Joliet & East. 
El Paso & So West... 
Erie Railroad 


Florida au 
Fonda Johns & Glov 
Ft Smith & 
Galveston Wharf 
Georgia Railroad 


Lo ee 





Florida. 


Trunk 5 
Grd Trunk West. 
Great North System 
Gulf Mobile & Nor. 
ewe & Sh 


Kansas City South. 

Texark & Ft Sm... 
Kansas City Term... 
Lehigh & Hud River 
Lehigh 2 new Eng- 


Louisv Hend & St L 
Maine Central 


Oo r 
Mo Okla & Gulf... 
Missouri Pacific 


Western N 
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lst wk Jan 78,781 
November (1 
November |2,458 

F lt sad 


Pt. | November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
lst wk Jan 
ovember 
lst wk Jan 
November 
lst wk Jan 
ovember 
-~' November . 
November 3, 
November 


November 
November 
St L.| November 1 

November |9,649,588'8 
November 


November 
November 
November 
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Or| November 
November 
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Montour 

ashy Chatt & St L 
Nevada-Cal-Oregon 
Nevada Northern... 
Newburgh & Sou Sh 
New Ori Great Nor. 
New Orl & Nor East 
N O Texas & Mexico 

Beaum 8 L & W_. 

St L Browns & M 
New York Central... 
Ind Harbor Belt. 











‘Lake Erie & West N 


Michigan Central 


ClevCC & St L__|N 


Cincinnati North- 


Pitts & Lake Erie N 


Tol & Ohio Cent. 


Norfolk Southern... 
Northern Alabama. 
Northern Pacific... 

Minn & Internat. 


November 
povemper 


’ 





November 
‘November 
November 
November 
Novem 

November 
November 
November 
ovember 
November 
ovember 
November 
ovember 
November 


Northwestern Pacific|N 


Pennsylvania RR. 
Balt Ches & Atlan 
Cinc Leb & North 
Cumberland Vall. 
ons ane 
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ersey & Seash 

Pennsylvania Co... 
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Seaboard Air Line. 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





*Weekly Summaries. 


Increase or 
Decrease. 


se 


*Monthly Summaries. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up ns copra the earnings for the first week 
of January. The table covers 6 roads and shows 14.42% 
increase in the aggregate over the same week last year. 





| 1920. | 1919. | Increase. 


First Week of January. 





Ann Arbor 

Buffalo Rochester & Pittsburgh — 
Canadian National Rys 
Canadian Pacifi 


Nevada-Cal ifornia-Oregon 
Texas & Pacific 


Vy (6 roads) 
inmsene (14.42%) 





134,773 


803 487 
743 ,086 











Net 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 


Gross 
Earnings. 


Net after 
Tazes. 


Other Gross Fired 
Income, Income. Charges. 
$ $ $ 


10,618 129,455 Cr28,705 
5,935 7,809 
133 ,623 585,315 
123,884 728,558 


Balance: 
Surplus. 
$ 


$ $ 
New York Chicago & St Louis RR— 
Nov '19 1,684,850 118,837 
"18 2,189,444 471,065 
11 mos '19 21,349,919 4,287,223 
’18 20,151,019 3,888,081 


4,011,965 3,283,407 
Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
Gross Net after 
Earnings. Tazes. 
Nov ‘19 ; 613,081 1,557,869 
‘18 1,821,533 1,770,609 
12 mos '19 20,025,744 19,329,354 
'18 22,186,936 21,689,335 
Detroit Edison Co Dec’ 


Fized 
Charges. 


151,412 
51,605 
1,814,741 
221,157 


Balance» 
Surplus- 


1,406,457 
1,719,005 
17,514,613 
21,477,178 


Cities Service Co 


13,801,527 3.747.991 
Keystone Telep Co Dec’ 19 165, 985 
‘18 149,109 


"19 1,656,450 
"18 1,605,721 


Gross 


2,394,224 
33,283 


39.760 
196 828 
319,559 

Balance, 


12 mos 
664 ,04 
Net 


484 


Fized Chgs. 
—, & a —- 


— 
Nov ‘19 3. 203 ,587 394,557 234,657 2202,341 
"18 1,606,536 317,738 234.43 2132,135 
11 mos ‘19 22, ‘422, 746 4,562,277 2,624,447 22,379,629 
"18 17,278,782 3,884,865 2,519,645 271,759,560 


z After allowing for other income received. 


——— 


ANNUAL REPORTS 


Detroit United 
Lines 








Financial Reports.—An index to annual reports of s team 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
nclude reports in the issue of the ““Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 

ec. 27. The next will appear in that of Jan. 31. 


American Telephone & Telegraph Co. 
(Prelim. Statement for 4th Quar. 1919 and for Cal. Year 1919.) 
Vice-President W. S. Gifford, Jan. 14 1920, says: 


The earnings and expenses for the fourth quarter of 1919 are given below 
as well as the results for the entire year, as it is the first complete fiscal 
qeercee. since Aug. 1 1919. when the ro: Th dnd oe ies comprising the 

ell stem were returned to the owners by t 8. Government. 

The above statement is marked ‘‘prelimina a it is subject to relatively 
minor changes in the fina! closing of the books for the year. 


EARNINGS FOR CALENDAR YEARS AND THREE MONTHS OF 1919. 
4th rler ~— Calendar Years 
1 1919. 1918. 
$. a9 248 $16.461 ,670 $19. oe 451 
785,861 19.904 396 18,022,220 


505 4,726,096 
28,132,559 18,780,396 


$18,981,012 $70,461,130 $61,056,163 
2,237,188 10,235,669 6,763,146 


$16,743,824 $60,225,461 $54,293,017 
4,673,183 15,847,596 10,391,695 


Balance $12,070,641 $44,377,865 $43,901 322 
Deuce oldeadks (8% perannum).. 8,839,261 35 ‘356, '334 35,229.699 


Balance available for reserves & sur. $3,231,380 $9,021,531 $8,671,623 
—V. 109, p. 2441. 


Dividends 

Interest and other revenue 

Telephone traffic (net) 
Compensation acct. Govt. contract. 








Net earnings 
Deduct: int: *st 








National Biscuit Company. 
(22d Annual Report—Year ending Dec. 31 1919.) 


President Roy E. Tomlinson says in substance: 


The o ride indebtedness of the company is for raw materials, sup pplies and 
other incidental items, incurred so recently that the accounts could not be 
audited and paid before the close of the year. Many ofthe raw materials 
produced abroad were not obtainable during the past year. This restric- 
ted somewhat the variety of our products but all the staple lines were 
placed on their pre-war formula bases. The result has been a demand for 
our biscuit vastly exceeding our anger 4 facilities. 

» The new cracker and bread bakery at eres relieved only in part the 
situation in that section of the country. It was necessary to keep the old 
Pittsburgh bakery running throughout the entire year. ork on the new 
bakery at Detroit is well under way. The steel structure is up to the roof 
and it it is planned to have the aye f in operation in good season before the 
oxpireon of our lease on the ol a Mt plans. e are putting up a 
uilding at West, Bethune and 1 New York City, specially 
uate for flat English ovens R y tn Bh en The metal parts of 
these —— are completed and we ex to bake in them Curing | the corms, 
We purchased em the Bradish Johnson Estate and took title to all of 
the leanne land in New York City upon which our llth Ave., 10th Ave. z 

16th St. and Uneeda Biscuit bakeries are located. The re ng portio 
= the block at 9th Ave. and 15th St., » Neapedl from the Astor Estate and 
ied by the 9th Ave. bakery, N abisco works and annex, has also been 

save based, together with the land occupied by the stable on 15th 8t. 


|} enduring good will on t 





This gives the company ownership in fee of all its bakery properties in 
New York City 


The demand for our a increases each year. This is evidence of 
e part of the consumer. 

INCOME ACCOUNT. 
Cee Years— 


1919. 18. 1917. 

Net profits $5,349,863 $5, N38, 840 $4, B09. 348 

Common dividends (7%) .$2,046,520 $2,046,520 $2,046,520 

Preferred dividends (7%). 1,736, '315 1,736,315 1,736,315 
Balance, surplus $1,567,028 $1,353,005 $839,513 

BALANCE SHEET DECEMBER 31. 

ry: "a 








Jan.31 Yr. 
1916-17. 
,579 306 
$2,046,520 
1,736,315 


$796,471 





Assets— 
Plant, real estate 

machinery, &c._55, 955,020 53,927,734 
U.S. Treas. certif. 1 "500,000 
U.8. bonds & notes 4,787,084 

2,164,971 2,950,213 

Stocks & securities 870,896 732,201 
Acc’ts os Aine 5,233,499 4,633,229 


Raw mat’ls, 
ar 758,555 11,645,263 


77,730,025 75,388,640 
A “110, p. 172. 


Consumers Power Co. (of Maine)—Michigan Light Co. 
(Earnings and Balance Sheet to Nov. 30 1919.) 


A circular of Jan. 3, issued by Commonwealth Power, 
Railway & Light Co. (which see under “Investment News” 
below), pr oposing amalgamation of Consumers Power Co. 
and Michigan Light Co. and the making of a new bond issue 
by the Consumers Power Co., reports: 


EARNINGS CAL. YEARS 1914 AND 1916-18 AND 11 MOS. 1919. 

(1) Consumers Power Co. 
Mos.'19. 1918. 1917. 1916. — 914. 

Gross earnings. $7 ,363 238 $6, 508 100 $5, aoe. 370 $4,747,201 $3,415, 402 

Operating exp--- 3.525.151 3,224,105 2,932,257 1.895.531 1,198,427 


Gross income. $3,838,087 $3,383,995 $2,843,113 $2,851,670 $2,216,975 
Fixed charges... 1,934,092 1,942,261 1,391,891 1,221,627 1,127,801 
Preferred divs... 554,848 601,526 567,773 463,750 (357,000 


Balance for d 


epr. 
& replacem’t..$1,349,147 $840,208 $883,449 $1,166,293 $732,174 
(2) Michigan Light Co. 


Gross earnings. .$2,920 026 $2,822,595 $2,393,410 $1. 769 98 $1,564,752 - 
Operating exp... 2 226,778 2,274,941 1 740,356 1,108,214 906,810 


et +4 248 as #8 653 $653,054 $661,485 $657,942 
88 586 2,526 24 


9,226 234 894 211,149 
131 496 165, 036 163 ,000 141 ,000 128,640 


1919. 1918. 
Liabilities— $ 
Preferred stock...24,804,500 24,804,500 
Common stock. _.29,236,000 29,236,000 
Accounts payable. 649,083 624,726 
Common div., pay- 
511,630 511,630 


able Jan. 15... - 
Carton factory re- 
2,000,000 1,250,000 
1,200,000 1,200,000 
19,328,812 17,761,785 


77,730,025 75,388,640 




















Gross income... 
Fixed charges 
Preferred 


Balance for depr. ‘ 
& replacem’ t.. $153,166 $20,090 $240,829 $285,591 $318,153 


CONDENSED BALANCE SHEETS OF NOV. 30 1919. 


Consumers Michigan Consumers Michigan 
Power Co. Light Co. Light Co. Light Co. 
TAabilittes— 


3 x $ 

Plant & investm’t.46,614,898 11,105,297 | Preferred stock_..10,099,500 2,755,800 
Investments 1,884,509 25,040 |Common stock...11,250,000 3,175,900 
Sinking funds... 24,013,000 4,350,000 
Cash . Loans payable... 1,898,185 1,122,804 
Special deposits _ _ . Accounts payable. 132,803 159 ,923 
Notes receivable_ Consum. deposits. 256.250 289.996 
Accounts receiv'le- Accr. & res. acc'ts 1,130,961 

Materials & supp. Repl. & cont. res_. 1,532,365 

Debt disc. & exp... Profit & loss (sur.). 1,523,456 

Prepaid accounts. ' 


Vecce 





Assets— 


1,273,224 
38 ,050 17,531 


1 _.......-51,836.520 12,626,155 
em ‘107, p. 699; V. 108, p. 84. 


Manhattan Shirt Co., New York. 
(Report for the Fiscal Year ending Nov. 29 1919.) 


President Lewis Levi, Jan. 10 1920, wrote in substance: 


During the year ending Nov. 29 1919 the par value of the Common stock 
was reduced to $25 per share and exchanged for the outstanding stock on 
the basis of 4 shares of new stock for mond ere of old. 

Dividends on the Common stock during period were increased to the 
basis of 7% per annum, and there is every Gidiceeion that business in hand 
and future prospects will justify a continuance of this rate. The manage- 
ment of the company is in constant touch with shifting market conditions, 
and has planned in every feasible way to meet the increased demand for 
merchandise and, so far as possible, to expand the output in keeping with 
sound business principles. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 29. 
{Manhattan Shirt Co., Solway Dyeing & Teztile Co.| 


1918-19. 1917-18. 1916-17. 
Net profits $1,688,811 $1,071,781 $980,723 
Dividends on investm’ts 6,291 4,995 12,241 
deb.50,732 deb.28,838 


Interest (net) deb.43 ‘799 
Net income $1,651,303 $1,026,045 $964,126 
Reserve for Income a 
$365,000 


Excess Profits Tazes... $526,000 
Preferred dividends (7%) 112,000 112,000 

ds x31 (6)300,000 (4)200, ‘000 
$249,043 $468 .376 


Common dividen 2,501 
478,747 504 823 


Total. 492, $727,790 9073 ' 199 


277,807 











51,836,520 12,626,155 


1915-16. 
$821,019 
8,199 








$154, 
(3) 150,000 


437,134 


HST 
,000 
72,692 

deb.2,295 

$504,823 





Balance, surplus 
Previous surplus 





Preferred stock reserve. . 
Difference between cost 
and par My of stock 
written off (net) 
tments Cr .63 ,993 Cr .5,548 


$791,783 $478,747 





Total profit & loss surp.$1 ,479,494 


x See text above. 
CONSOLIDATED BALANCE SHEET NOV. 29. 


1919. 1918. 1919. 
$ $ Liabtiltttes— s 
Preferredfstock... 1,600,000 
Common stock... 5,000,000 
Notes & accounts 
payable and ac- 
crued accounts. 
Reserve to retire 
preferred stock. 
Reserve for Fed- 
eral and N. Y. 


526,000 
Profit and loss.... 1,479,494 


Assels— 
Land,bldgs.,mach., 
&c., less deprec. 1,122,034 
Trade name, good- 
will and patterns 5,000,000 
Investments.a... 116,463 
U. 8. Govt. bonds 
256,514 
War Sav. stamps. 2,093 
Cash 743 841 
Notes & accts.rec. 862,740 
Inventeries 4,335,238 
Deferred charges. . 77 A86 


12,516,408 10,572,575 12,516,408 10,572,575 


a Enctudes Romhatton Shirt Co. preferred and common stock purchased. 


1918. 
$ 


1,600,000 


1,042 ,038 5,000,000 


5,000 ,000 
75,684 


377 ,621 


2,510,914 
1,400 ,000 


1,415,790 
1,400,000 


365,000 
791,785 
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Creamery Package Mfg. Co., Chicago. 
(Report for Fiscal Year ending Nov. 30 1919.) 


Vice-Pres. & Gen. Mgr. E. W. Chandler, Dec. 31 1919, 
wrote in substance: 


After paying our yg: me making ad accounts, 
mov he reserves for discounts, doubtful items, depreciation of buildings, 
ery and equipment, expiration of patents, and U. 8. revenue taxes, 
there remains a substantial balance to the credit of undivided fits. 
The company’s factories are located at Bay City, ae B yaar 
Ark.; Coffeyvil e, Kan.; De Kalb, Ill.: Elgin, IIl.; rt Atkinson, k. 
foke Mills, Wis.; Mankato, Minn.; Portland, Ind., Ar Rutland, Ve. , 


INCOME ACCOUNT FOR YEARS ENDING NOVEMBER 30. 


1918-19. 1917-18. 1916-17. 
Net earnings $1,269,731 $621,961 
Depreciation 50,000 50,000 


$1,219,731 $571,961 Sear nae $331,341 


Preferred dividends (6%) 18,222 
Res’ ved for a wt n of pat’ts, &c 46,305 
Res’ve for U revenue taxes... 469,525 65,000 


Balance, surplus $475,679 $262,716 $337,661 $133,968 
BALANCE SHEET NOVEMBER 30. 


1919. 1918. | 
Resour ces— $ $ | JAabiltttes— 
Real est.,mach.,&c.*1,697,706 1,442,486 ‘Common stock 
Patents 648,273 694,578 | 
1,559,260 1,830.723 Bills payable 

Accts. & bilisrec...a1,207,908 1,093, 360 | do. do. ; 

30 276 | Liberty bonds... 
138,050 Accounts payable... 
197,130 | Res’ ve for taxes, &c. b514,625 
144,977 Surplus 500,000 500,000 

13,349 Undivided profite...1,434,652 958,973 


5,758,077 5,584,928 


* Real estate, machinery, , planes &c., in 1919 include lands, buildings 
and their equipment, $1,303,743; power plants ant, their equipment, manu- 
facturing machinery and minor equipment, $555,974; patterns and trans- 
portation equipment, $78,431; furniture and fixtures, $ ,7 34; less $298,176 
reserve to prov de for depreciation. a After deductin $200,197 for dis- 
count and doubtfu it. ms and refrigeration contracts. Including reserve 
for excess profits tax.—V. 109, p. 2360. 


United Paperboard Co. 
(Semi-Annual Report for Siz Months ending Nov. 29 1919.) 


RESULTS FOR SIX MONTHS ENDING NOV. 30 1918 AND NOV. 29 1919. 


1919. 1918. 
Interest charges. $5,704 $9,261 
Pref. dividends. (3)47,315 (6)94.679 
Administration expen 50,089 40,215|Common divs... (1)91,811 


$171,511 $524,670} x3118,493 $328 ,919 


x No deduction has been made for depreciation and income taxes. 


BALANCE SHEET NOV. 29. 


1919. 1918. 
Assets— > $ 
Plants, equipm 
treas. sec., he 522,213 13,764,559 
Sundry securities - 444,557 
Cash 


“7 865 

Cash (ins. fd. for 
replacement)... 197,067 
Bills & accts.rec.. 520,495 
Mdse. & supplies. 1,016,486 1,206,814 
Deferred charges... 104,046 177 ,452 
Suspended assets. . 4,270 5,904 


uate deductions for bad 








1919. 1918. 
$ 


Unexpired insurance. 14, ‘800 








1919. i¢ 
Gross earnings $266,752 $605,582 
Taxes and insur 45,152 40 697 














Net earnings Balance, surp. 


1919. 1918. 

Liabilities-— $ b) 
Preferred stock... 2,100,000 2,100,000 
Common stock...12,000,000 12,000,000 
Accounts payable. 190,564 192,587 
Unmatured  divi- 

dends declared - 23,658 139,184 
Contracts for im- 

provements and 

replacements -_.-. 
Reserve for accrued 

interest, &c...- 


811,541 


173,255 190,880 


143,555 184,596 
1,265,968 1,424,758 


15,897,000 16,232,005 











15,897,000 16,232,005 
—V. 109, p. 1994. 


Houston Oil Co. of Texas. 
(Report for Fiscal Year ending Sept. 30 1919.) 


The comparative income account and balance sheet were 
cited in V. 110, p. 166. 


The report, dated Nov. 22 1919, says in substance: 


Report.—The following constitutes a coview of the operations of both the 
Houston O 1 Co. of Texas and the Southwestern Settlement & Development 
Co. (not .ncorporated), except as hereinafter noted, taken as a whole, and 
without distinction because of their independent legal entities. 

Oil Business.—During the past fiscal year the total oil produced by and 
for account of the two companies asgressted 466,792 bbls. (an increase of 
196%), viz.: (1) By Houston O11 Co. from the Corsicana field, 39,440 bbis;. 

2) company’s interest in the operations on joint account with Republic 
uction Co. in Liberty Coun — fy field, 352,495 bbls. ae of Nov. 1 1919); 
(3) company’s interest in the pr uction of the Higgin Fuel Co., and 
through the latter in that of the Booth Oil & Gas = 2 75,857 bbls. 
The Higgins Oil & Fuel Co. owns 50% of the stock of the Booth Oil & Gas 
Co. the trustees of the Southwestern Settlement & Development | Co. (not 
incorporated) own, say, 53% of the stock of the H Co. 

During the fiscal year just closed (and to Nov. 1 1919), 14 wells have 

been drilled on the Devore tract in Liberty County, 10 of ‘which are now 
product , 1 was lost, and work on 3 has been temporarily suspended; 6 of 
are flowing and the others are pumping; the exact location of 

many of the wells was Compunmes f for Ay 2 D of delimiting the field. 

A total of 21 wells have been drill am hus 1918 to er. 1 1919) on 
the Devore tract, 15 of which are vee producing: 3 have abandoned; 
2 have been suspended pemnporariiy . and 1 lost. ‘The oul is of low grade in 
gasoline content, but high lubricants. 

The Devore tract, consisting of 800 acres, is situated in Liberty County, 
Texas, near Hull, a station on eS Gulf Coast Lines. This tract was selec- 
ted as ‘she of site of the first development under the provisions of the operesins 
ppaprace and pene eyance between your company and the Republic Production 

Co.; production began in August 1918. Your company has acquired, 
jointly with the Republican Production Co., additional acreage, acent 
to the ravens, SGEregnt ing, say, 2,309 acres, including ample terminal 
ties at 

Although the extent of ee oil de oo in OS © field is not definitely deter- 
mined, yet the results, so far obta nsidered to indicate that the 
field constitutes an asset of very great value. The company owns in fee, 
say, 775,000 acres, 1n addition to over 200,000 acres of oil and mineral rights, 

in East ‘Texas and Louisiana; these holdings are situated within the genera] 
hen awe as the Gulf Coastal Plain, ed as productive of oil, 
sulphur and other minerals. Several sites for future — operations have 
been sel 


where oe indications are considered to be oe 
inne E. yo —Land sales during t a ng Re ronne oi Gemianmnned 605.86 
ce), at an average 


crease in average og per _— of 2%. In 

ecei - a = tine operations during the past fiscal year amount 
to ares vi "turpentine J. Sales of hardwood amounted to 
$27,532 aD. os gale 
New Stock—Retirement a 
ee oe eet year closing Sept. 30 1919, the pommmnen capital stock was in- 
riate on eile He 000 to'$25,000,000. she 

000 adaitfonal shares were offered for subscri ‘tion to all stockholders 

par, ($100 . “ae subscriptions aggregated 71, 


23% 
ony 284 of Last of Timber Certificates.— Within 


19 shares (V. 108, p. 2128 


Of the: seeetedia of this subscription. an amount sufficient to retire the 
seminar Glam balance of new series timber certificates has been deposited 





with the Maryland Trust Co., d by Feb. 1 1920 (the earliest 
available redemption Ree ee Rp wn obligations ond all mo a debtedness 
of the oe Oil "oat oh ve been paid. e balance of the 

proceeds of subscription availa e oF general corporate | urposes, all of 
Which ap in the balance sheet hereto attached. a 

Kirby the past year the Kirby Lumber Co. has 
met promptly the minimum -annual payments due the Houston Oil 
Co. of Texas under the terms of the contract between those two companies 
and of the decree of the U. 8S. Circuit Court 

A final _——— of accounts between your company the the Kirby 
Lumber Co. is approaching, involving the interpretation of points of am- 
biguity in the decree and in the timber contract itself, and the ascertain- 
ment of certain facts, such as the liability of the lumber company for timber 
destroyed by hurricane, &c.; also the liability of the lumber ny for 
taxes, and interest thereon, on = represented by the inn or wen 
the minimum oe made by the lumber company and those conte 
plated by the &c. It is hoped that litigation may be avoided. 

President .—It ris “with dee inte that we report the death in July last 
of Col. 8. W. Fordyce, the Presi ent since 1904 

| a nw ah Henry J. Bowdoin, now V.-Pres. Houston Oil Co. of Texas, and 
Edwards taker, President trustees constituting the Southwestern 
Settlement & Development Co. 

Capital Assets of Houston Oil Co.—Additions to capital assets during the 
deren including increase arising from the revaluation of the company’s 
nterest in wrt ope - By ts on properties owned jointly wane the Republic 
Production 000, iad developments, $250,000, aggregated 
$1,626,324; a net receipts for year m timber, &c. (per realization 
account below), $520,927, and reserves for depletion of oil lands and 
depreciation of plant and equipment, $77 .610; total one assets Sept. 20 
1919. $33,582,965 (see footnote to balance sheet). - 110, p. 166. 


American Ice Company. 

(Report for Fiscal Year ending Oct. 31 1919.) 
CONSOL. EARNINGS FOR YEARS ENDING OCT. 31, INCL. SUB. COS. 
1918-19. 1917-18. 1916-17. 1915-16. 
$15,345,729 $12,622,867 $9,840,529 $9,172,962 

202,396 119,566 174,403 56,149 
$15, 548,124 $12,742,433 $10,014,932 $9,229,111 
9,080,806 7,404,764 7,097,103 

$2,132,008 

96,012 


$2,610,168 
$410,958 


Gross receipts 
Income frame investm’ts 
interest, discount, oy 








Maintenance & improv’t 
Res’ve for Federal taxes_ 
Disc. on coll. trust bonds 
Depreciation 
Dissolution exp. 

Ice Securities Co. gr 
Adj. or gen. prop. values 


33. 083 ,813 
4,232 





$2,452,333 $1,626,857 $1,427,447 
2,024 1,209,294 $983 311 704,561 

Pret eed dividends. ._ (6% )896, 331 (6)893,934(3%)563,267 (1 %)186,502 
Balance, surplus $1,127,901 $315,360 $420 044 $518,058 


CONSOL. BALANCE SHEET OCT. 31 (INCL. SUBSIDIARY COS.). 
1919. 1918. 1919. 1918. 
= Liabtlittes— 


5. 

Pref .stk.,non-cum.15,000,000 14,920,200- 
Common stock... 7,500,000 7,161,330 
Underlying bonds. e297,200 115,900 
Collat. trust bonds 

Amer. Ice Co... 1,037,000 1,262,000 
Real estate first & 

gen. mtge. 6s... 5,218,000 4,751,000 
Real estate mtges-_ 19 ,Of 212,030 
Damage claim pay. 
Real est. mtge. pay 
Accounts payable- 
Accr.bond int.,&c. 84,456 
Ins. & workman’s 

compen’nres’ve. 554,996 572,328 
Profit & loss (sur.).x6,432,770 5,533,576 
Res’ve for Fed.tax 396,162 164,904 


37,524,095 35,467,384 
tock (1, 508 aes shares pet. one and 





Assets— 
Land, buildings, 

machinery, &c..14,519,809 14,728,212 
Good-will, water & 

patent rights.._.17,024,993 17,023,663 
Invest’t securities. a559,959 260 ,690 
Cash 719,905 
Notes and accounts 

receivable 1,154,716 
Certificates of in- 


1,061,560 


587 ,500 
76,335 
7,964 


768,765 
d592,711 


Liberty bonds-_-.- 
Insur’ce premiums 
Inventory of mer- 

chandise, &c__. 
Fund investments. 


207 ,O79 
11,242 


744,194 
587 ,683 


131 290 











37,524,095 35,467,384 


a Includes in 1919 ar foe Ce. treasu 
3,934 shares of common), : Enepen ont Ice Co. stock 
pref., 237 shares com.), $ 35. 600.° and sundry stocks and bon Brn tr 
companies), $53 ,068; real et ws mortgages, $84,500. d Consists of $554,- 

S. Liberty bonds, New York City et ong $31,134 (par value $35 ,000); 
i919 § and release fund c $6,805; loans, $772. A ded gZ in 
1919 $817,500 owned by American Ice Co. f After deducting in 1919 


$206. 000 in treasury. 
After adding the aforesaid $1,127,901 and excess Federal tax reserve for 
1918 credited back to rttee $19, 568, and after making deductions as 
follows: 798 shares pref. an shares com. stock of American Ice Co. in 
treasury reduced to market, $193, 275: discount on sale of $1,000,000 par 


value of real estate First & Gen. M . 6% bonds, $55,000.—-V. 109, p. 2441. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railway & Power Co.—Sale.— 
The foreclosure sale originally set for June 11 1919 and several times 
postponed has now been set for Feb. 4 1920.—V. 109, p. 2262. 


Atlanta Birmingham & Atlantic Ry.—Payment of 
Full 18 Months’ Palood to June 30 1919 on 5% Income 
Bonds, Covering Coupons Due Sept.11918 to Sept.1 1919, Incl. 

=2e 4 Columbia Trust Co., 60 Broadway, N. Y., announces that it has 

ed deposit of funds to poy Sues ae at the rate of 5% Bs annum on 

past ‘ous coupons of Atlanta gham & Atlantic 5% Income bonds. 

hese coupons numbered 5, 6 and 7, which were due Sept. Ist 1918, March 
lst 1919, Sept. Ist 1919 respectively, will be paid at the sae hey 35 each « - 
and after Monday, Jan. 12th 1920 when accompa able due. 
income tax certificates. Funds have heretofore bose una vaila ae Ss to 
the delay in executing the compensation contract with the U. 
Administration. This contract was signed on or about Dec. 9° Fo on ro 
annual compensation at $480,000 or annum. The outstanding we of 
nena was recently $4,543 ,907 mpare V. 109, p. 2262, 2354; V - 110, 
p 

Atlanta Terminal Co.—Certificates Ready.— 

On and after Jan. 15 1920 Guaranty Trust Co., N. Y., will be prepared to 
deliver at its trust department, definitive Atlanta Terminal Co. Ist Mtge. 
20-year 6% Series ** bonds, due 1 1939, with coupon No. 1 due February, 


1920, and subsequent attached, in exchange for the outstanding tem rary 
certificates of the issue.—V. 109, Dp. 1271. - 
of Bonds.— 


Baltimore & Ohio RR. —Bechange | ledo Cincinnati Divis- 
oO 


Notice is given that the Baltimore & Ohio 
ion, Series A, 4% Gold bonds, due July 1 1959, " with coupons due Jan. 1 
issued in ex for the Cincinnati Hamilton & 








1920, and on , to 
yton ay lst & Ref. M - £% 50-year Gold bonds, 1959, 
the timore & Ohio R e been received in London. 

tes t issued by the Toke of London & Smiths Bank, 

d present certificates to the National Provin 

of England: Ltd., 2, Princes St. E. C. 2, to be 
[At last accounts only $180,000 of the C. 
unexchanged.}|——-V. 109, p. 2439. 


Ltd., 
cial & Union Bank 

exchanged for the new bonds. 
H. & D. ist & Ref. bonds were 








JAN. 17 1920.] 
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Brooklyn Queens County & Suburban RR.—Com- 
mittee for First Mortgage 5% Gold Bonds due 1941.— 


The committee named below in a notice to the holders of the above 
bonds says in substance: 

Default having been made in the July 1 1919 and Jan. 1 1920 interest 
on these bonds the committee named below, at the request of the holders 
of a large amount of said bonds, have consented to act as a committee, 
under the terms of a —~¢y? agreement, dated Jan. 5 1920, copies of which 
may be obtained from the depositary, Guaranty Trust Co., 14 way, 
New York, or the Secretary of the Committee. Holders of the bonds are 
invited to deposit their bonds on or before Jan. 31 1920 with the depositary 
under the deposit agreement. Coupon bonds must be accompanied by 
the coupons maturing July- 1 1919 and Jan. 1 1920, and all subsequent 

certificates, in accordance with the Federal income 


cates of d it will be issued by the Guaranty Trust Co. 

be — ved after Jan. 31 1920, except upon such terms as the committee 

may impose. 
ommittee.—Charles A. Peabody, Alexander J. Hemphill, Ellis W. 

Gladwin. Frederick L. Allen, Counsel; Frederick 8. Stevenson, Sec., 


55 Cedar St., N. Y. City.—V. 109, p. 2355. 
Chesapeake & Ohio Ry. Co.—Vice-President.— 
F.M. Whittaker has been elected Vice-President of this company and the 
Hocking Valley Ry., effective Jan. 15.—V. 109, p. 2355. 


szchange of Bonds 


Cincinnati Hamilton & Dayton Ry.— 
See Baltimore & Ohio RR. above.—vV. 108, p. 22 


Cleveland Railway.—Dividend Increase Approved.— 
The Cleveland City Council on Dec. 29 formally granted the company 
the right to increase the dividend rate on its stock from 6% to 7% in ac- 


cordance with the recommendations of the arbitration board.—V. 109, p. 
2262, 2356. 


Commonwealth Power Railway & Light Co.—Pro- 
posed Amalgamation of Michigan Light Co. with Consumers 
Power Co., the last named to Make New Bond Issue—Earn- 
ings.—President Geo. E. Hardy, 14 Wall St., N. Y., in 
circular of Jan. 3 addressed to the holders of Preferred stock 
of Michigan Light Co. says in substance: 

Ownership.—This company owns all, except directors qualifying shares, 
of the common capital stock of the Michigan Light Co. and of the Consum- 
ers Power Co., both of which are operating in Michigan. 

The Consumers Power Co. is now doing the electric business in all of the 
cities wherein the Michigan Light Co. serves gas, and also furnishes electric 
— and power in Grand Rapids, Battle Creek, Muskegon, Owosso, Cad- 
illac and several! other important cities and communities in lower Michigan. 
It owns and operates steam-electric generating plants in mostof the cities 
served and hydro-electric generating plants on the Grand, Muskegon, 
Kalamazoo, Au Sable and Manistee rivers and owns undeveloped water 
power sites and flowage lands and rights. 

Proposed Amalgamation.—To serve the best interests of both companies, 
especially in obtaining necessary capital for their respective needs, it has 

n considered advisable to have the Consumers Power Co. acquire the 
common and preferred stock of the Michigan Light Co. by the issue, when 
authorized by the Michigan Public Utilities Commission, of an equal par 
amount of its own common and preferred stock. 

The present actual value, market value, and the potential value of the 
Consumers Power Co. Preferred stock is at least equal to that of the Mich- 
igan “Light Co. 

We are arranging for the acquisition of the stocks of the Michigan Light 
Co. by the Consumers Power Co., and have agreed to exchange all our 
stock par for par. We unhesitatingly recommend that you exchange yours. 

New Mortgage.—Subject to the acquirement of Common and Preferred 
stock of the Michigan Light Co., the approval of the stockholders of the 
Consumers Power Co. and obtaining the authority of the Michigan P. U. 
Commission, the directors of the Consumers Power Co. have taken the 
necessary steps to authorize a General and Refunding Mortgage to The 
National City Bank of New York, as trustee, to secure an issue of bonds of 
different series, bearing different or the same rates of interest, of different 
dates of maturity, all as may be determined by the board of directors at 
the time of the authorization and issue of bonds of any one series, but no 
bonds to be issued without the authorization of said Commission. The 
company beiieves that such bonds can be sold at a reasonable price, and 
money obtained to provide for necessary extensions, additions and better- 
ments to the plants and properties of both companies. 

Deposit of Assenting Stock.—In order to be effective, stock must be de- 

ited, unless further time be granted, by Jan. 15 1920 with National City 

ank of New York as depository in exchange for a negotiable receipt there- 
for under the terms of which it will, upon direction from this company, 
on or before Feb. 15 1920 (or not exceeding 30 days thereafter) either 
return the stock or send a like par amount of the Preferred stock of the 
Consumers Power Co., bearing the same cumulative dividends of 6% per 
annum, payable Q.-J. 

The balance sheet and earnings of both companies as shown in the cir- 
cular will be found among ‘‘Financial Reports” on a peeeees page under 
caption Consumers Power Co.—Ed.]|—V. 108, p. 2528. 


Detroit Grand Haven & Milwaukee Ry.—Bonds Offered 

Fenton, Corrigan & Boyle, Detroit, are offering at a price to yie o% % 
$100,000 Consol. Extended Mtge 6% Gold bonds, payable at 101 and int. 
at maturity. Dated Nov. 15 1878. Due Nov. 15 1920. Int. payable 
A. & O. at the Canadian Bank of Commerce, N. Y. or the London office 
of the Grand Trunk Ry. Denom. $200, $500 and $1,000. 

These bonds matured in November, 1918, and the holders were given the 
option of receiving payment in cash or an extension for two years, the bonds 
then to be paid at 101 and int. Each bond is guaranteed by the endorse- 
ment of the Grand Trunk Railway of Canada. The latter company has 
ooo practically taken over by the Canadian Government.—V. 108, p. 


Eastern Massachusetts St. Ry.—Service Discontinued.— 

The company discontinued all its lines in Salem, Mass., and a large part 
of the Interurban Service to that city on Jan. 15. The public trustee re- 
fused to operate the cars because of continued losses of revenue alleged to 
be due to jitney competition. 

Service on its lines from Bridgewater to New Bedford has been abandoned 
except for 3 miles from Taunton to Bridgewater. 

The action of the town of Whitman, Mass., in b 
streets was overruled on Dec. 3 when Judge George W. 


simere from its 
e 
trict Court ordered dismissed th 


of the Dis- 

the case against Jason E. Cushing and three 
other jitney drivers charged with operating their vehicles in Whitman 
without licenses. The court held that the regulation adopted by the 
Whitman Board of Selectmen forbidding licenses to weg tbh compete 
against the Eastern Mass. St. my. could not be sustained use it dis- 
criminated against the jitneys.—V. 109, p. 2171. 


Fairmount Park & Haddington Ry.—Sec. & Treas.— 

Daniel Houseman has been elected Secretary and Treasurer to serve for 
the ensuing year.—V. 108, p. 784. 

Fort Wayne & Northern Indiana Traction Co.—Plan 
as Modified to be Carried Out.—The committee of holders of 
Consol. Mortgage 5% bonds of Fort Wayne & Wabash 
Valley Traction Co., deposited under protective agreement 
of Sept. 12 1917, in their circular dated at Philadelphia 
Dee. 26, outline the modifications of the re-organization 
plan substantially as follows: 

Changes in Plan.—At meetings of this committee with the committee 
appointed under the Fort Wayne & Northern Indiana Traction Co. Bond- 
holders’ Pro ve Agreement dated Oct. 31 1917, arrangements were 


made for the carrying out of the plan of re-organization declared operative 
this committee under — of Sept. 2 1919 (see V. 109, p. 775, 1700), 
revisions: 


by 

the followin 
—F pe db ay ie mn made with the Protective Committee of the 
Lafayette & Esganepert Traction Co. bonds whereby the holders of $849,000 
of these bonds be entitled to receive the following allotment, when, if 





and as issued, of the securities of the New Com 
Ist M. bonds, 40% in adjustment bonds and 20% in Pref. stock, this 
in lieu of 25% in Ist M. bonds, 25% in adjustment borids, 25% in . 
stock and 25% in common stock, provided in the meh 

2. An ae is emg neg ated with the tec‘ive Commi tee of 
the $275, Wabash River Traction Co. bonds by which they will recommend 
to their depositors and bondholders the even exchange, par for par, of their 
bonds for Ist Mtge. bonds of the new company, in lieu of 50% in Ist M. 
bonds and 50% adjustment bonds provid the a, 

3. $350,000 Additional 1st M. Bonds.—Under the plan there were re- 
served $320,550 lst M. bonds for expenses, adjustments and con encies. 
The settlement above ref to required the Pe ton of $264,850 
reserve bonds for these adjustments, leaving but .700 of said reserve 
bonds. In order to replace the bonds thus applied to these settlements 
and to make adequate provisions for expenses, contingencies or other 
adjustments, after careful estimate the committee determined that the 
new company shall have authority with the approval of the P. S. Commis- 
sion of Indiana, to issue $350,000 additional Ist M. bonds; any balance not 
so appre riated to remain in the treasury. 

4. ref Stock.—The committee has also determined that in the organiza- 
tion of the new company there shall be reserved to it the + to create, 
under ores of the P. 8S. Commission of Indiana, at any future time, a 
preferred stock or other security, subordinate to the lst M. bonds, but which 
shall be entitled to the payment of dividends or interest prior to the adjust- 
ment bonds and junior securities, as well as to priority over them in payment 
of the principal upon liquidation. 

Effect of Chanees.—The above adjustments when fully carried out, will 

ve the new company a continuous line of operation from Lafayette to 

ort Wayne, will eliminate any 1 ge by these bondholders and will 
obviate a severance of the operating line between Wabash and Peru, and 
make the Ist M. of the new company a first lien on the entire line from 
Lafayette to Fort Wayne. 

Sale Dec. 29.—A decree of foreclosure and receiver’s sale has been entered 
by the Superior Court of Allen County, Indiana, and the entire Northern 
Indiana System will be sold in three parcels or divisions at receiver’s sale, 
Dec. 291919 |The Chandler Committee bid in the p ety for $1,301,000 
at the said sale. See V. 110, P- 77; V. 109, P. 2262 .—Ed.] 

The statement of earnings herewith for the ten months ended Nov. 1 
1919 shows a considerable improvement in. the earnings of the property. 

Committee, P. M. Chandler, Chairman; E. W. Clark, John ‘ ; 
A. A. Jackson, John M. Mason, C. 8S. W. Packard, and R. Lancaster 
Williams, with W. J. Devine, secretary pro tem, 701 Franklin Bank Build- 
ing, Philadelphia. 


Result of Operation for 10 Months Ended Oct. 31 1919. 
Fort W. & Nor. Ind. Traction Co. and Wabash Valley Utilities Co. 
Gross Revenue Oper. Ezp. Net Earn. 
$1,527,972 $1.186,172 $341,800 
560,750 408,851 151,899 
$493 ,699 


Cr1,031 


y, namely:—40% in 





Railway 
Light 








V.110, p. 77. 


Grand Trunk Pacific Ry.—Director.— 
W. P. Hinton, Vice-President and General Manager, with 
Winnipeg, Man., has been elected a director.—V. 109, p. 1272 


Hagerstown & Frederick Ry.—Syndicate Distribution.— 

Checks were sent out Dec. 17 by the Fidelity Trust Co., Baltimore, to 
members of the syndicate who participated in the underwriting of the 
$550,000 One-year 6% Col ateral Trust notes.—V. 109, p. 1700, 1610. 


Hocking Valley Ry.—Vice-President.— 
See Chesapeake & Ohio Ry. Co. above.—V. 109, p. 2356. 


Huntington (L. I.) RR.—Sale Approved.— 

The sale of the property by Receiver Wallace E. J. Collins to William A. 
mag has been confirmed by Supreme Court Justice Faber.—vV. 109, 
Dp. ; 


President Frank Hedley has announced that the company has decided 
to sell all its real estate holdings located in Manhattan, Bronx and Queens 
that are not required in the operation of the company. ‘These properties 
(unofficially estimated as worth $2,000,000) were pledged as security in 
connection with the loan of $3,300,000 obtained to pay the Jan. 1 interest. 
Joseph P. Day, auctioneer, has been retained to sell the properties at public 
auction some time in April next. 

The Extraordinary Grand Jury has made a presentment before Justice 
Weeks in the Supreme Court dismissing the charges made by Mayor Hylan 
that there had existed a conspiracy between officers and employees of the 
I. R. T. to foment the strike of last summer and also a conspiracy to intimi- 
date himself and other public officials in order to force them to grant an 
increased fare. 

Public Service Commissioner Lewis Nixon has transmitted to the N. Y. 
Legislature the 13th annual report of the Commission for the year ending 
Dec. 31 1919.—V. 110, p. 167, 78. 


International Rys. of Buffalo.—President to Resign.— 
President E. G. Connette has tendered his resignation to the board of 
ectors, to become effective at their pleasure.—V. 109, p. 2172. 


Lake Shore Elec. Ry., Cleveland.—Seeks Fare Increase. 
The company has applied to the City Commission of Sandusky, Ohio 
for permission to increase fares to 6 cents. Present fare is 5 cents with 6 
tickets for 25 cents and free transfers. The company oO ae ses to sell 5 
tickets for 25 cents and to charge 1 cent for transfers.—V. 110, p. 167. 


Lehigh Valley Transit Co.—No Div. Declared—Earnings. 

Owing to high costs of operation it was found impossible to declare any 
dividend at the annual meeting on Jan. 12. President Harrison R. Fehr 
could not attend on account of illness. He was re-elected President of the 
transit and all subsidiary commpanies. 

The following directors were elected: Charles H. Bean, John C. Dawson 
Thomas Newhall, Philadelphia; E. K. Hall, Montclair, N. J.; Leonard 
Peckitt, Catasnyaua. P. B. Hempstead, N. Y.; Co man Harry J. 
Steele, Easton; Warren A. Wiburl, Bethlehem; General Harry C. Trexler, 
Colonel E. M. Young and Harrison R. Fehr, of Allentown. 

Nov. 30 Years— 1918-19. 1917-18. 

303 $3,320,145 


Cr.142,835 
43,76 

613,829 

23 ,524 


office at 


Income from divs., interest on bonds, &c 

Ee -- EOE.. « cccdnactadbavacsibiewune 
Interes 

Amort 


Balance, surplus 
—V. 109, p. 2263. 


Lehigh Power Securities Corporation. 
See Lehigh Valley Transit Co. above.—vV. 109, p. 1793. 


Milwaukee Electric Ry. & Light Co.—Fare Rehearing.— 

Judge E. Ray Stevens of the Dane County Circuit Court has ordered the 
Wisconsin RR. Co on to reconsider its recent order under which it 
permitted the company to raise its fare from 5 cents to 7 cents. The City 
of Milwaukee had appealed to the court from the Commission’s order on 
the ground that the commpeny had earned more than the 7.5% allowed by 
the Commission.—V. 109, p. 1793. 


Morris County Traction Co.—Seeks Fare Increase.— 
The company has applied to the New Jersey P. U. Commissioners for 


perusienes to raise its fare from 6 cents to 7 cents, the new schedule to go 
to effect on Feb. 1.—V. 109, p. 2357. 


New Orleans Ry. & Light Co.—City to Purchase Gas Plant 
The natural gas committee a inted 

the Commission Council in wor out a plan for bring 

New Orleans have recommended (a) that the city offer 

Gas ht Co. (a subsidiary of New Orleans Ry. & Light Co.) 

for its New Orleans plant, including franchise rights; (6) that 





$348 ,256 
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is not ted the city proceed with arrangements for construction of a 
municipal tribution system, taking at the same time steps to assure to 
the city the exclusive right to vend gas, either natural or artificial, in New 
pin pag a $936. when it is held the gas company’s expires. 
—vV. + ee ‘ 


New York State Rys.—No Charge for Transfers.— 
The New York P. 8. Commission has denied the application of the com- 
pany for permission to charge 2 cents for transfers in Rochester. The 
ommission held that under the decision of the Court of Appeals in the 
Quimby case it had not the power to do so.—V. 109, p. 1610. 


Northern Ohio Electric Corporation.—Plan te Issue at 
Par $4,000,000 Class A 8% (lst) Pref. Stock Against Deposit 
of Common Stock of Northern Ohio Traction & Light Ci 

roceeds for Redemption of $4,000,000 Collateral Loan on Feb. 1 
1920—Present 6% Preferred to be Exchanged for New Class B 
7% (2d) Pref. Shares Provided Its Holders Subscribe for 
66 2-3 % Class A Pref. at Par and also Pay $10 Per Share Held 
for Privilege of Ezxchange.—President George E. Hardy, in 
circular dated at N. Y., Jan. 12, says in brief: 


The original financing in 1916 through the issuance of $6,000,000 Pref. 
, 75,000 shares Common stock without par value and a £5 OO Oe 
one-year loan, provided for the purchase of approximately $9,000,000 
Common stock of the Northern Ohio Traction Light Co. and about 
900,000 working capital. The one-year loan secured by pledge of the 
orthern Ohio Traction & Light Co. Common stock purc , has been 
renewed from year to year owing to the unfavorable financial conditions 
attributable to the war, and the last renewal was secured upon assurance 
Sat re lan would be devised for retirement of the loan at maturity, 
eb. : 

oe a pa of this $4,000,000 loan now being necessary and as any se- 
curities issued at this time for that purpose must carry a high rate of return, 
your directors feel that the stockholders should not only have the o 
tunity to subscribe therefor, but that the advantage of so doing sho be 
especially brought to their attention. 

At a special meeting to be held Jan. 27 1920 the shareholders will be 
asked to increase the Pref. stock and to classify all the Pref. stock as follows: 

Class A: $4,000,000 (40,000 shares of $100 each) 8% cumulative, divi- 
dends payable quarterly (March 1, &c.), to be preferred over all other stock 
both as to payment of dividends and distribution of assets; to be callable 
at 115; to participate in the distribution of profits equally per share with 
the Common stock after the Common stock shall have received $4 per 
share in any year. 

The corporation to keep on deposit with a bank or trust company as 
trustee two shares of Northern Ohio Traction & Light Co. Common stock 
for each and every share of Class A Pref. stock outstanding and to covenant 
not to pledge or hypothecate the same or any part thereof or interest therein, 
which covenant can only be waived by a three-quarters vote of all of Class A 
stock outstanding. 

Class B: Not exceeding $6,000,000 (60,000 shares of $100 each) 7% cumu- 
lative, dividends payable qrartensy (March 1, &c.); to be preferred over all 
other stock except Class A stock to which it is subject as to payment of 
dividends and distribution of assets; to be issued 


, upon the payment of 


$10 per anaes. only in exchange for 6% Pref. stock now outstanding, share 
for 8 


e, so that at no time will] the aggregate amount of Class B and 6% 
. stock exceed $6,000,000. 

All stockholders are invited to subscribe at par to the above described 
Class A 8% Pref. stock to any amount they may desire subject to allot- 
ment in case of oversubscription. | 

Preferred stockholders upon subscription to Class A 8% Pref. stock to 
the extent of two-thirds of the par value of their present holdings of 6% 
Pref. stock may convert their 6% Pref. stock into Class B 7% Pref. stoc 
ups the payment of $10 share for such conversion privilege. Example: 

older of 15 shares of 6% Pref. stock subscribing for 10 shares of Class A 
8 %o Pref. stock (two-thirds of present holding), requiring an investment of 
; ,000, may convert his 15 shares of 6% Pref. stock into 15 shres of Class B 

J Pref. stock upon payment of $10 per share, req er invest- 
ment of $150, making a total investment of $1,150. 

Subscriptions must be received by Jan. 26 1920 unless this time limit 
is extended, and upon the plan being declared operative each subscriber 
after at least ten days’ notice may forward his 6% Pref. stock for conversion 
into Class B 7% Pref. stock, and must pay his subscription to Class A 8 

., either (ay in full payment upon call or 25% at that time and 25% 

, 6 and 9 months respectively, with privilege of peyment of any or 
all installments. Dividend adjustments upon an 8% is will be made 
rom dates of payment. The $10 per share for conversion of 6% 
stock into Class B 7% Pref. stock must be paid in full upon call. 

Upon subscription to the full amount of Class A Pref. stock and conversion 
of 6% Pref. stock into Class B 7% Pref. stock the capitalization of the 
corporation will be as follows: 


Class A 8% Preferred stock 
Class B 7% Preferred stock 
Common stock (without par value) 


Statement of Earnings of the Corporation and Its Constituent Co's. 


12 Months ended— Aug. 31°16. Nov.30 ‘17. Nov.30 ‘18. Nov.30 '19. 
$4,736,385 $6,306.489 $7,162,251 $9,092,319 
Operating expenses 2,648,671 3,919,025 4,717,037 6,009,594 


Gross income $2,087,714 $2,387,464 $2,445,214 $3,082,725 

Fixed charges, incl. divs. on 
outstanding Pref. stocks of 
constituent co’s in addition 
to taxes and interest 


Net income available for ° 
replace., deprec. & divs.$1,222,969 $1,152,754 $961,304 $1,351,689 


Dividend $4,000,000 Class A 8% Pref. stock 320,000 
Dividend $6,000.000 Class B 7% Pref. stock 420,000 


The gross earnings since August 1916 have nearly doubled. While the 
oe expenses have greatly increased because of vastly higher cost. 
labor and materials, as have also the fixed charges occasioned by the 
financing of a large amount of extensions and additions to the property 
and the refunding of maturing obligations on a higher interest basis and 
largely increased taxes, we feel that your corporation has been exceptionally 
fortunate in its maintenance of net income, the decrease therein during the 
years 1917 and 1918 having been very much less than in the majority of 
ublic utility companies, and for the year 1919 showing a substantial 
crease, with excellent prospects for continuing improvement. 

The corporation, through its subsidiaries, serves a very rapidly growing 
territory in northeastern Ohio extending from Cleveland to on, Canton, 
Massillon and Uhrichsville, furnishing electric light and power in Akron 
and several adjacent communities and operating the electric interurban 
lines connecting the cities above named and the city railway lines in all 
except Cleveland. 

The electric light and power business has increased remarkably, the total 

receipts from this source having more than trebled during the past 
no years, and now being more than 35 7 of the total gross receipts as 
compared with less than 22% at the time the  PRODa NT was acquired. The 
interurban railway business is profitable and growing rapidly. The city 
electric railway business is not satisfactory, no increases in fares having 
been secured, but continuing efforts are being made to secure such in 
and we are confident satisfactory adjustments of fares will result. 

During the past few weeks, as opportunity presented, your officers have 
interviewed and submitted this plan to holders of approximately one-half 
of the outstanding Pref. stock, and a large majority of them definitely 
indicated their intention to subscribe to the Class A 8% Pref. stock and to 
convert their 6% Pref. stock into the Class B 7% Pref. stk.—V. 109, p. 2176. 


Oakland Antioch & Eastern Ry.—New Co. Incorp.— 
See San Francisco & Sacramento RR. below.—V. 110, p. 78. 


Pittsburgh (Pa.) Rys.—Bond Interest Ordered Paid.— 
Fr Judge ©. P. Orr in the U. 8. Court has handed down an order directing 
the receivers to pay bond interest due the Fidelity Title & Trust Co. July 1, 
last trustee on mortgages affecting under] panies of the Consoli- 





864,745 1,234,710 1,483,910 1,731,036 








com 


dated Traction Co. ) 
+ The mortgages affected and the amounts of interest ordered paid are: 
Duquesne Traction Co., $36,750; Fed eet & Pleasant ae paaen- 


: ; : eral Str 
ger ty. (issue of 1899), $2,300; (issue of 1892), $26,825; Troy Hill 





Ry. Co., $925, Allegheny Street Ry. Co., $675; Allegheny & Bellevue St. 
Ry. Co., $75; Central Traction Co., $9,375. 

The Court also granted a rule on the receivers to show cause Jan. 20 w 
they should not pay an aggregate of $151,950 interest due for three semi- 
annual interest periods to the Maryland Trust Co., trustee for a mortgage 
of the Second Avenue Traction Co.—V. 110, p. 78. 


Republic Ry. & Light Co.—Fare Increase.— 


Car fares in Youngstown were increased to 8 cents with 1 cent for trans- 
fers on Jan. 1 under the service-at-cost plan, the stabillizing fund provided 
by the city having fallen below its um, $50,000.—V. 110, p. 168. 


Rhode Island Co.—Reorganization Failure Feared.— 

Touching the failure of the general committee representing the security 
holders both stock and bonds of the one and the Suburban Company 
to agree upon a plan of reorganization, illiam C. Bliss, Chairman of the 
P. U. Commission, is quoted as saying: 

“I think it is the absolute duty of the holders of the underlying securities 
to unite on some plan of reorganization to present to the General Assembly. 
Until they do so, they cannot expect any sort of relief from the Legislature, 
either in the abolition of taxes or in any other way. 

“I would regard it as a calamity to the State if the present Rhode Island 
Company system were disintegrated, as it must be if the receivership pro- 
ceedings are carried to their furthest logical conclusion. It is the present 
unified operation that makes it ble to keep many of the less important 
lines going. Break up this unified operation, lose the economies of centrali- 
zation, and these lines could not stand on their own feet. 

‘I repeat that it is clearly the duty of the security holders to get together 
on some plan. If they do not unite on a plan, I fear the session will expire 
without the needed legislation and that the tence of the system asa unit 
at, | on be cravely imperilled.’’—See Rhode Island Suburban Ry. below. 
—vV. , p. 78. 


Rhode Island Suburban Ry.—Receivership.— 

Benjamin A. Jackson and Harold J. Gross were appointed temporary 
receivers by Judge Turner in the Rhode Island Superior Court on Jan. 10. 
A hearing for the appointment of a permanent receiver has been set for 
Feb. 2. The receivership was ask in a bill of complaint filed by the 
Union Trust Co., Providence, trustee, under the First Mtge. 4% bonds of 
1900 of which $4,751,000 are outstanding and on which the July i 1919 and 
Jan. 1 1920 interest has been defaulted. Counsel for the complainant said 
they wished to emphasized that the receivership proceedings were not 
brought to embarrass the pending reorganization of the Rhode Island Co., 
but rather to assist it. The suburban company owns the power house, the 
machine shops, the Elmwood avenue car barn and several other car barns 
and property which form a part of the Rhode Island street railway system. 
It owns the railways in the Pawtuxet Valley, in Warwick, in Cumberland, 
in Barrington, Warren and Bristol, and a part of the street railway system 
of Pawtucket. 

The property was leased to the Rhode Island Co., but the 1 
terminated by decree of the Superior Court, May 14 1919 (V. 108, p. 2123), 
because the Rhode Island Co. had failed to pay its rent. Since the ter- 
mination of the lease the property has been used by the receivers of the 
Rhode Island Co. under an arrangement by which these receivers are to 
pay the Suburban Company for the use of its property.—V. 108, p. 2123. 


San Francisco & Sacramento RR.—I/ncorporated.— 

Articles of incorporation of this company were filed in San Francisco 
on or about Jan. 1 1920. The company is the successor to the Oakland 
Antioch & Eastern Ry. Incorporators are: Hugo Arnstein, Walter Arn- 
stein, L. L. Levy and Jesse H. Steinhart, San Francisco; H. E. Mitchell, 
William E. Garvey, 8. T. Marr, H. J. Sutherland, Oakland, and 8. P. 
Westinghouse of Alameda.—YV. 110, p. 79. 


a 
San Joaquin Light & Power Corp.—Bonds.— 
Under a supplemental order issued by the Calif. RR. Commission the 
Company has been authorized to sell at 94%% and int., $494,000 of the 
a r. ew Ae »250,000 authorized by the Commission Aug. 29 1919.— 
A =” ‘ 


Southern Pacific Terminal Co.—Federal Contract.— 


Director-General of RRs. Hines has signed the Federal o ting con- 
tract with the company, fixing the ann compensation at $284,761. 


Spokane & Inland Empire RR.—Successor Co. Incorp. 
A press dispatch from Spokane states that articles of incorporation have 
been filed for the Spokane & Eastern Ry. & Power Co. and the Inland 
Empire RR., the former Capatalived for $3,000,000 and the latter for $1,- 
000,000. The Inland Empire RR., it is stated, will operate the present 
inland division’’ of the Spokane & Inland Empire RR., comprising inter- 
urban lines to Moscow, Idaho, and Colfax, Wash. The other company 
will operate the other Prope sy including the city street car system in 
Spokane, the Coeur d’Alene, Idaho, interurban line and the power plant. 
The property of the Spokane & Inland Empire RR. was a) pur- 
i wee y the bondholders at receiver's sale for $3,600,000. See V. 109, 


6-cent Fare Extended.— 

The City of Spokane has agreed to a further extension of the present 
6-cent fare way by this company and the Washington Water Power Co. 
for a period of 90 days. The city it is stated will demand a return to a 
5-cent fare on March 2, the expiration of this period.—V. 109, p. 1893. 


Staten Island Midland RR.—Threatens to Suspend.— 


The owners of the Staten Island trolley lines have announced the closing 
down of operation of the lines on Jan. 19. A committee appointed by 
Commissioner Nixon brought the situation to the attention of the Board of 
Estimate and Apportionment and requested an increase in fares to 7 cents, 
and as no relief was obtained from that quarter the owners of the com- 
panies have given notice that they will suspend operation.—V. 110, p. 79. 


Trenton & Mercer County Traction Co.—Bonds Au- 
thorized.— 


The New Jersey P. U. Commission has approved th £ é 
in bonds to be sold at not less than 85.—V. 110, p. 79. Penne « See 


Union St. Ry., New Bedford, Mass.—Fare Increase.— 
The Mass. P. 8. Commission has ordered the company to file a schedule 


of new tariff. By this order the last single ent f disappear 
State of Massachusetts.—V. 109, p. Sa wife , oo 


United Railroads of San Francisco.—Securities De- 
pee .—George A. Batchelder of E. H. Rollins & Sons, who 


as been acting for the reorganization committee, has issued 
the following statement: 


Over 91% of the holders of underlying bonds of the United RRs., namely, 
Market St. Cable 6s, Ferry & Cliffs 6s, Danntbus Cable 6s, and Sutter Street 
5s, have now agr to exchange their underlying bonds for the new Market 
Street Railways phy 6% notes. 

The last one of the financial institutions holding any of these underlying 
bonds has joined in the reorganization, and there remain outstanding but 
a few private holders, at-least 50% of whom will deposit within the next 
ten days. This will bring over $5,000,000 of the $5,200,000 underlying 
bonds into the agreement which is an unusually high percentage considering 
that some of the underlying bonds are held abroad and about $28,000 of them 
nave nee vy tl R 4 

nough of the bon aving joined for the plan to become operative, 
ee will be taken to bring about the foreclosure of the mortgages and it is 
to be hoped that the non-participating underlying bondholders will be more 
fortunate in the cash they receive for their bonds than were the holders of 
the Oakland-Antioch bonds who did not join in that reorganization. 

With this successful refinancing of the street car system on the very 
conservative basis of a funded debt on which the road is earning 2% times 
Deenpane’$ sikeck our aredees Gb wilt cemnigh meee des hoe oe 

stem w compare more avora wi 
any other in the United States.—V. 109, p. 074. — 


Washington Ry. & Electric Co.—Seeks Fare Increase.— 

wi Pas pense Pres ~ remnant William Ps applied to the 
. . ©.) P. U. Co on traigh 

transfers effective at once.—YV. 109, p- 2358. a ne ee 


ease was 
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Washington Water Power Co.—Fare Order Extended.— 
See Spokane & Inland Empire RR. above.—V. 109, p. 2441. 


Western Maryland RR.—Tentative Contract.— 
The “Baltimore Sun” states that the management has made a tentative 
nt with the Federal RR. Administration by which it will receive 
about $3,300,000 as toy d compensation from the Government. This is 
larger by about $250,000 than was first allowed the road.—V. 109, p. 2358 








INDUSTRIAL AND MISCELLANEOUSf 


Acme White Lead & Color Works, Detroit.— 

The stockholders, it is reported, have voted to accept an offer for the pur- 
chase of the company by interests which will continue it as a Detroit con- 
cern and will provide funds for its expansion. The deal, it is stated, 
involves about $6,000,000.—See V. 110, p. 79. 


American Bosch Magneto Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of 20,000 shares 
of capital stock, making the total amount authorized to be listed 80,000 
shares without nominal] or par value. 

Output of magnuetos for 11 months ending Nov. 30 1919, 179,150; gross 
sales, $5,398,867; net profit, $1,648,376: administrative, &c., expenses, 

5,089: dividends, 00,000; lance, surplus, $313,287. ers on 
hand Nov. 30 1919, $5,396,105.—V. 109, p. 2441. 


American Greenhouse Mfg. Co.—Pref. Stock Offering .— 

Radon, French & Co., Chicago and Newark, N. J., are offering at 100 and 
divs. $200,000 8% Cumul. Pref. (a. & d.) stock, par $100. . a 
1923 at $110. Sinking fund beginning with the year 1923 of $11,000 p. a. 
will be used to retire an equal amount of stock annually. No mortgage 
without the consent of % of the Pref. stock outstanding. Pref. stock has 
full voting power. Capitalization, Pref., 00,000; Common, 15,000 
shares, no par value. Divs. Q.-J. 

Company .—An Illinois corporation, began business in Nov. 1915. Com- 
pany designs, manufacturers and builds commercial greenhouses, private- 
estate greenhouses, conservatories, solariums, glass swimming pee S, glass 
roof gardens, horticultural buildings and houses for vegetable forcing. It 
also does a jobbing business in materials for this class of work, such as glass, 
pipe, hardware, paint, putty, boilers, &c. Plant located at Pana, III. 

Earnings.—Net ear gs for the 11 months ending Nov. 30 1919, were 
$83,002, equal to $90,548 08 p. a. Estimated earnings with the addition 
of the new capital received from the present financing, of $150,000 p- a. 

Purpose.—To pee additional capital for the purpose of handling and 
financing its rapidly growing business. 


American Ice Co.—Directors.— 

The following have been elected directors,: Alvin W. Krech, Samuel 
McRoberts, John P. Grier and H S. Black, to succeed Joseph W . Harri- 
man, Samuel Moffitt, William A. Tucker and H. C. Harrison, resigned. 
All other directors were re-elected.—V. 109, p. 2441. 


American International Corp.—Hog Island Deliveries.— 

The corporation delivered 62 ships to the Government during 1919, from 
its H Island plant. The company makes a minimum fee per ship of 
about $18,500, so that its earnings from Hog Island may be estimated at 
close to $1,200,000 for the year. o Jan. 15 1920 company had launched a 
total of 81 ships at its Hog Island yards, amounting to 638,525 deadweight 
tons.—V. 109, p. 2358. 


American-La France Fire Engine Co.—Listing, Earns.— 


The New York Stock Exchange has authorized the listing of $2,027,000 
common stock ($10 par value) exchange for present outstanding $100 
par certificates, with authority to add $923,000 of said stock ($10 par) on 
officia] notice of issuance on conversion of its 10-year 6% convertible notes, 
due May 1 1926 for a like principal amount, the total common 
stock authorized to be listed $2,950,000. . 

Since Oct. 31 1919 and down to Jan. 12 1920 there have been converted 
into common stock $577,000 (principal) of the 10.year convertible notes 
due May 1 1926, leaving the amount of the same outstanding $923,000 
and increasing the common stock outstanding to $2,027,000. 

Consolidated Income Statement for 10 mos. Ending Oct. 31 1919 and cal. yr.1918 
10 mos.’19 Cal. yr. '18- 

$5,381,713 $5,710,489 

Less cost of material, mfg. & sell. costs & exp., &c.. 4,484,605 5,119,598 


Operating profit $897,108 $590,891 
Less net interest paid 174,916 
Reserved for income and war taxes 243, 106,627 
Res. for taxes on sales, liability to which is under 

she 'and 


000 
79,750 


$271,632 $84,873 


Total 2: & 1. surplus Oct. 31 1919, $1,097,730.—V. 109, p. 1889, 
1893, 2173.— 


American Pneumatic Service Co.—Bill to Resume Service: 
Representative Vane of Pennsylvania has introduced a bill which Les 
the resumption of the pneumatic mail tube s ce in New York, 
Sroakiva. Boston, Philadelphia, Chicago and St. Louis with Government 
rey of the systems to be made on a valuation to be fixed by the Inter- 
tate Commerce Commission.—V. 108, p. 2243. 


Amer. Smelting & Refining Co.—Price of Lead Increased 
vou ee lead has been increased from 8 to 8% cents a pound.— 


American Sumatra Tobacco Co.—Listing—Purchase.— 
1700 006 Goleman ttock on official notice of imuance and payment, in 
J mmon on oO notice oO 
, making the total amount authorized to be listed $14,901 800. 





138,873 
Common dividends, 85,602 
Net income after taxes and dividends 





t in 
. This 
ed in payment of the entire $300,000 Common shares of 


Cumul. Pref. stock Pele os = w° Le ay a ern oa ga " 

‘ ; , par are, su emptio 

part at $110 and ay tee aokiok fond or other use. See V.109, p. 1462 
Earnings of Griffin Tobacco Co.—Years Ending Sept. 30. 


1914-15 1915-16 1916-17 1917-18 1918-19 

$67,421 $53,028 $125,389 $112,454 $8,823 

WOO GOEES BNE - TOR vincccannccaseposebsacbiapidiateeineedsohoaes $981 .255 
sg eo Ie Ko T9158 7%. 1016 Ce IS: Tees a 1919, roe 
. > ’ ° . ° ) ° 0; ) 7 
Cam. stock: July 31 1915, 12%; 1916. 12%; 1917, 12% —WV. 109, p. 1988. 


Armour & Co., Chicago.—To Segregate Leather Business . 
—An official circular dated Chicago, Jan. 14, says in sub: 
te eet Ceekas tami wit ko een Go 

by the directors. e leather an pro es en over 
td the Armour Leather Co. now being formed. Subscriptions to the 
leather stock are offered to Preferred stockholders of Armour & Co. of 
record Feb. 2 and for this purpose the books close Feb. 2 and re-open Feb. 10. 
Holders of Armour 6% debenture bonds of which $60,000,000 were issued 
June 15 1918, whos have surrendered their debentures for conversion 
into the Pref. stock of the company before Feb. 2 will be entitled to sub- 
scribe for the stock of the new compeny. Apuresimetaly $36,000,000 of 
the debentures have y been conv into the stock and prior to 
the next interest date, June 15, when they may be called at par, the 
company may consider redeeming and paying off the debentures then out- 


The stockholders will hold their annua] meeting Jan. 21 and it is said that 
the annual report will show earnings oe Sar less than those of the 
preceding year, when they amounted to about $15,000,000. 

The company informs us that there will be vo further news until after 
Feb. 10, when the amount of outstanding Armour Pref. stock can 
ascertained 


No announcement was made as to the subscription price and the par 
= . of the stock of the Armour Leather Co.) 

The company recently stated: ‘“‘Armour & Co. did a large volume of 
business last year, but at a smaller margin of profit. Much of our meat 
business was conducted at a loss. It is our opinion that until we remove 





the cause for high costs in producing cattle, beef necessarily will be higher 
than in p years.”’ 

A Rio Janeiro press dispatch on Jan. 9 stated that the new packing plant 
of Armour & Co. at Sao Paulo was gutted by fire. The plant, nearing 
completion, was the largest in South America.—V. 109, p. 2441. 


Armour Leather Co.—T7 0 Acquire Armour Leather Int’s.— 
See Armour & Co. above. 


Atlantic Refining Co.—JInitial Preferred Dividend.— 

The company has declared an initial dividend of $1.75 a share on the 
Preferred stock, payable Feb. 2 to stockholders of record Jan. 15. <A pay- 
ment of 75 cents a share on the pref. stock subscribed for under the instail- 
ment plan of Aug. 6 1919, has been declared, payable Feb. 2 to subscribers 
who have paid in full Feb. 2.—V. _09, p. 2365. 


Bethlehem Motors Corp.—Stock Sold.— 

Tucker, Anthony & Co., New York, syndicate managers, announce 
that the syndicate underwriting of the new issue of 43,324 shares capital 
stock (no par value) has been closed and checks mailed to the participants. 
The entire issue has been sold.— V. 109, p. 2359. 


Bethlehem Steel Corp.— Sells Titusville Plant— 
The directors have authorized the sale of the Titusville ce) proree 
: ow. 


Co. for a sum said to be about $1 ,000,000.—See Titusville Forge 
—V.109, p. 2265. 


Brier Hill Steel Co.—President.— 


James H. Grose was elected President on Jan. 10 to succeed William A. 
Thomas, resigned.—V. 109, p. 2442. 


(J. G.) Brill Co.—Preferred Dividend on 7% Basis.— 

A queswenty dividend of 1%% has been declared on the pref. stock, 
payable Feb. 1 to holders of record Jan. 22. This action restores the stock 
to the regular 7% Foy annum basis. The company recently has been pay: 
ing. qracserty divi ends of 1 a extras each quarter on account of back 
4 


ends. A payment of 2 extra on Nov. 1 last cleared up all the 
accumulated éfvidende on the issue.—V. 109, p. 2265, 1611. « 


Bristol Brass Co.—Pref. Stock Offered.— 

Roy T. H. Barnes & Co., Hartford, are offering at 100 and div. to net 
1% 100 shares 7% Cumul. Sinking Fund Pref. stock, par $100. bonds 
and none can be created without consent of the Pref. stock. 

ees to set aside annually 2 % of net earnings, with a 
of net less than 5% of the outstanding Pref. stock, for the purpose of re- 
tiring at not over 110 and div. outstanding Pref. stock. 

Total net assets as of Oct. 1 1919, were equal to over $380 per share, and 
net current assets $173 per share of Pref. stock. The Sorensen, saved 
to maintain net current assets equal to 125% of ourstanding Pref. : 

For the 6% years ending Sept. 30 1919 net earnings, after depreciation 
and Federal taxes were about $1,800,000, or an av e of over 3% times 
the annual div. requirements on $1,000,000 of Pref. ——V.109, p. 1701, 


Brompton Pulp & Paper Co.—Increased Div.—Earns. 
The company has declared a quarterly dividend of 14%, placing the 
stock on a 6% annual basis. The dividend is payable Feb. 7 to stock of 
record Jan. 31. Previously the company paid 1 % quarterly. 
Oct. 31 Years— 1918-19. 1917-18. 1916-17. 
Earnings, after deducting manage- 
ment, general expense, insurance, 
sales dept., business profits, war 
tax, &c 
Deduct— Depreciation 
Bond interest 
Preferred stock dividends, 7 
Common stock dividends, 5% 350,000 350 


Balance, 
—V. 109, p. 273. 


Bronx Consumers Ice Co.—Trusiee.— 


The Columbia Trust Co. has been designated trustee of an issue of $250,- 
000 Ist Mtge. 7% Gold bonds. 


Brooklyn Edison Co., Inc.—Listing—Earnings.— 

The New Stock Exchange has authorized the pens of the initial $5,- 
500,000 5% general mortgage bonds, Series A, of 1919, due Jan. 1 1949. 
See offering in February, 1919.—V. 108, p. 582. 


Results for 10 mos. Ended Oct. 31 1919, and Cal. Year 1918. 


10 mos. °19. 1918. 10 mos.’19. 
Gr’s oper. inc.$8,571,.987 $8,768,038 | Int.onfd.debt $791,063 


Oper. expenses 4,724,314 4,659,936) Int. unf. debt- : 

Taxes ,500 000 | Bond dis. &c. 36,891 
442,175 £ 580,71 

p.a. 1,035 


25, 
Depres, &c__. 557,509 | Res. for cntg_ 
Net oper. rev_$2,497,998 $2,625,592 riat'ns 18,867 
66,264 ng. 


$1,098,338 $1,051,274 $1,073,563 

188,4 ; 176,672 
87,120 87,067 
40, 140,000 
,000 350,000 
$287,274 $319,826 











Approp 
Profit 


Balp.&loss $75,933 


Divs.(8% 
Net non-op.r. 111,688 











Gross inc. .$2,609,686 $2,691,857 $97 ,809 


—V. 109, p. 2442 


Burns Bros.—Stock Dividend Omitted.— 

The regular quarterly cash dividend of 244% has been declared on the 
Com. stock won Feb. 16 to holders of record Feb. 2. The quarterly 
dividend of 1%% on the preferred also been declared payable Feb. 1 
to holders of record Jan. 23. The stock dividend of 24% which was 
in each quarter since Feb., 1919, has been omitted.—V. 109, p. 1894. 


Bush Terminal Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $152,300 
Common stock, to be issued Jan. 15 as a stock dividend of 2%%, 
the total Common stock authorized to be listed $6,244,400. 


Income Account of Bush Terminal Co. & Sub. Cos. for 10 Mos. Ended Oct. 31 
1919 and Calendur Year 1918. 
BushTerm. BushTerm. BushTerm. Total Total 


Co. Bldgs. Co. RR.Co. 10mos.'19. Cal.Yr.’18. 
Tot. gross earnsx$1,812,216 $1,567,235 $186,519 $3,566,970 $4,216,928 
Oper. expenses... 273,783 499 443 164, 


64,964 938,189 1,620,130 

Earns. from oper .$1,539,433 $1,067,792 $21,555 $2,628,781 $2,596,798 
Other income... 116,604deb.145,759 243 deb.28,912 (244,977 
Earns. from Man- 

hattan prop. -- 32,115 32,115 

Tot. net earns.$1,656,038 $922,033 $21,798 $2,599,869 $2,841,775 
Taxes _ 57,437 200 ,422 11,439 569,298 516 
Int.on bondeddt 400,126 374,333 7 aeons} 954,787 
Int. on loans..-.- 7,073 29,015 
Sinking fund __-_- 86 387 111,446 124,693 
Pref. div. paid to 

B Term Co. 

and reported in 

its ‘“‘oth. inc.”’ 
Pref. dividend _ .— 
Com. dividend. 
Com. stk. div... 

















Bal., surplus... $873,991 $70,589 def.$12,160 $697,760 $290,432 

x From storage, &c., and net income railroad department.—V. 109, 
p. 2442. be. 

California Packing Corporation.—Listing of Common 


Stock issued to replace Pref. Stock called for Payment April 1.— 
The New York Stock Exchange has authorized the listing of <a 
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 Galimet & Arizona Mining Co.—Production (lbs.)— 
py rit 1917. 
of Dec ate rs 
12 Mos. to Dec. 31 
-—-V. 109 Pp. 2266, 1989. 


Canada North-West Land Co., Ltd.—Dividend.— 


Notice has been given that a distribution on realization of assets No. 13 
of $5 per share has been declared, payable Jan. 18 1920 to holders of record 
of Dec. 20 1919 (fractional shares not included).—V. 84, p. 1369. 


Canadian Car & Foundry Co.—Directors.— 

Four new directors were elected on Jan. 15 as follows: W. H. Woodin, 
President of the American Car & Foundry Co., R. E. Fletcher and Lewis L. 
Clark, of New York, and Francis H. Clergue, of Montreal. Erskine Hewitt 
and J. F. +, 7 Omer retired as directors, and there were two vacancies on thé 
board.—V. 109, p. 2169. 


Canadian Converters Co.—Dividend Increased 6%.— 
ly dividend of 14% has been declared on the stock, payable 
Feb. p. 16 tt to holders of record Jan. 31, which increases the annual rate from 
om 6%. <A dividend of 14% gr Pe ge quarterly since August 
$35 previous to which 1% was paid.— 2563. 


(J. I.) Case Threshing Machine ) Go.—Com. Div. of 10%. 
A cash dividend of 1 has been declared on the Common n 
eg 1919 a dividend of OF % Bed gh = Liberty bonds, the first that had 
been paid since 1911.—V. 


Central Sugar Bi Hi Ratified .— 
The stockholders voted Dec. 29 to transfer the Cuban business and assets 
e the company to a new company to be organized in Cuba as per plan in 
. 109, p. 2442. 


Cerro de Pasco Mining Co.—Froduction (in lbs. gery 
D 4,644,000 6,410,000 6,308,000 
pede A 31 58,124,000 71,906,000 72,646,000 
—V. 109, p. 1794, 1463. 


Channon Co., Chicago.—Preferred Stocks Offered.— 
Elston & Co., Chicago, are offering by advertisement on 
another page $650, 000 1st Cumul. 7% Pref. stock, $400,000 
Cumul. Participating 8% Pref. stock, par $100. Price— 
7% Cumul. 1st Pref. stock 98 and divs., with bonus of 20% 


Common; 8% cumul. Particip. Pref. stock 98 and divs. 
Preferred as to both assets and dividends. Red. all or part at 110 and 

div. on any div. date upon 30 days’ notice. Div. J. No mtge. 

without the consent of 75 5% of the outstanding Pref. s s. 

Data From Letter of Pres. H. G. Elfborg, dated Chicago, Dec. 20 1919. 


ipiine Fund.—After providing for all dividends on $650,000 Cumul. 
Pref. s , beginning avert 1 1921, and each —_ thereafter, 15% of net 
ae ag 3 ‘3% of the par value of all outstan Cumul. Ist Pref. stock, 
whichever is greater, must be to retire pros of this issue at not to 
exceed 110 and divs. Exactly the same provision applies April 1 1921 in 
the same percentages, to the. participating 8% Pr 

Participation Provision.—In addition to the Sumul. 8% div., the partici- 
pating Pref. must receive an ae dividend, equal share for share to any 
div. declared on the Com. stoc 

aw —Established in i871 1. In its inception business was confined 

andlering in small quarters. In 1 was incorp. with small 

pt the present organization, which ranks among the largest of its 
kind in the country, has a direct and consistent development. Is 
en oxtenstvely | in handlin mill machinery, machinists’ and contractors’ 
supplies, pny and tools, apary vand | ight hardware and cordage, 
some 1,500 items being included in mpany’s daily transactions. 
Canvas and leather goods and flags Any ‘man actured on the company’s 
premises and important developments have come in late years in automobile 
tires and ‘suppl ies. The present quarters being inadequate a new building 
is being erected at a cost of $1,000,000. 


Capitalization After Present Financing TAM Bonds) Auth. & Outstg. 
Cumulative 7% ist Pref. stock (par $100) 50,000 
Cumulative Participat ing 8% Pref. stock (par wrey) - - - 400 ,000 
Common stock (no par value) 
[A report from Chicago states that Fairbanks Co., New York, has pur- 
chased practically the entire Common stock.] 
Net Earnings Before and After Federal Tazes (Nov. and Dec. 1919 est.) 
Cal years— 1917. isis. "19(2mo.est ) 
Before Federal taxes 265,000 
After Federal taxes 214, 200. 
Be sales in 1916 were $2,087,000; 1917, $2,887,000; 1918, $3,416,000. 
rr ement.—H. G. Elfborg, Pres.; - Berntson, V.-Pres.; C. D. 
Vieho 2d V.-Pres.; John L. Hanley, 


Chemical Foundation, Niet sidan and Pur dpc — 

A 70-page booklet has been published stating the aims an 
this company and the reasons for its organization as told ore eohall 
Palmer, United States Attorney-General and former alien pro y custo- 
dian, in this report Congress, and by Francis P. Garvan, alien property 
custodian, in an address to the National Cotton samutachuver’s s Associa- 
tion. Mr. Palmer’s report is entitled ‘How Germany Dominated the 
American Chemical and vestuff Industry.”’ 


Chicago Pneumatic Tool Co.—Listing.— 

On Jan. 14 1920, the New York Stock Exchan ange = the listing of 
$6,514,200 Capital stock on or after Jan. 20 19 on official notice of issu- 
ance an oan oka ant in full, making the total amount authorized to be listed 
$13 Of this new stock $6,448,800 was offered at par to stock- 
etic, of record Dec. 19 and is issuable Jan. 20 and the remainder is to be 
sold at par to employees.—V. 109, p. 1794, 1075, 2442. 


Chile Copper Co.—Production lin wong 
Month of Sovember 10, 1500, 000 =«—«9, 
iln mos. to Nov 

- 109, p. "3986. 2075. 


Chino Copper Co.—Production en lbs.)— 


1918 
Month of Dec 


3 388. 524 5.507, 
12 months to Dec. 31 43,174,055 78,637, 
—V.110, p. 80. 


Clinchfield Coal Co.—Common Dividend.— 

A Ptr of % of 1% has pome declared on the Com. Trae payetie 

Feb. to holders of record Feb. 9. = November, 1919 % 

on A, Ardy and in March of 1%, The di 

1% % on the Pref. was Th eclared ‘payable 
. 26.—V. 109, p. 1612 


“Clinton-Wright Wire Co.—Consolidation.— 
See Wickwire-Spencer Steel Corp. below.—V. 109, p. 2174, 1612. 


Collins Company, Hartford.—To Be Acquired, &c.— 

The stockholders will vote J zon. R on selling the entire property to the 
Simonds Manufacturing Co., egy Mass., which will organize a new 
compan under the same maine, en ollins Company. 
artford ‘‘Courier’’ says ‘in part: The terms are ically par in 
cash for each share of the present company and the formation of a new com- 
pany, whose stock shall be either $1,000,000 bearing 14% a year 
or $2, 000 000 at 7%, and in addition to the cash, each shareholder shali 
receive for a share of the o company either one share of the 14% Pref. 
stock or two shares of the 7% Pref. stock is to be all the Pref. 
stock and is to be non-voting. 

In effect the offer is for an annual income of 20% on each present share. 
The directors have had the offer under consideration for some ery and after 
Eroonged discussion and careful study decided to call a meeting of the stock- 

lders, recommending to them the acceptance of the offer. 





854 ,000 
71,937,084 91,232,512 


lar ah Ie 
eb. 1 to holders 


The Simonds pa ay ag Mh, isa very ee and prosperous ore with —_ 


metal worki 
and has f ties for 
edge tools.—V. 109, 


Lockport, N Chicago, & 
the manufacture of ine ‘famous Coll 


hburg, Mass., 
ee | ees 





Consolidated Gas Co. of N. Y.—Bonds Authorized.— 

The P. 8. Commission has granted the company permission to issue 
bonds to the extent of $25,000,000 -_ = urpose of refunding other securi- 
ties of like amount. Bonds are ted Feb. 1 1920 and payable 
Feb. 1 1925.—See V. 110, p. 170, —" 


Consolidated Mining & Smelting Co. Director. — 
J. K. L. Ross has been elected a director.—vV. 109, p. 


Consolidated Textile Corp.—Stock Corthe pa 

Holders of full-paid subscription receipt or receipts are notified that upon 
the surrender thereof, properly endorsed, on and after Jan. 9 1920, at the 
office of Mercantile Trust Co., New York, certificates for stock will be 
delivered in exchange therefor. 

The directors have declared a quarterly dividend of 75c. ier Soe 
fncludir Jan. 22 to stock of seauea Jan. 15 1920 on the outstan shares, 

cl per j the beets ,000 shares recently offered to stockholders for cubettintion: 

V. > De 


Consumers Power Co. (of Me.).—Proposed Amalgama- 
tion and New Mortgage—Earnings and Balance Sheet.— 


See Commonwealth Power Railway & Light Co. under “Railroads” 
above; also see compa > i own caption under ‘Financial Reports’’ on a 
preceding page.—V. 10 699 


Continental Motors Corp., Detroit.—Pref. Stock.— 

The stockholders will vote Jan. 21 on authorizing the retirement of 3,377 
shares of Preferred stock (par $100) through a special surplus account and 
sinking fund, purchased through said special surplus account and now 
owned by the corporation and held for retirement.—V. 109, p. 1795. 


Continental Sugar Co.—Dividend.— 
A dividend of 8% has been declared oo yg in mito L. installments of 
2% on Jan. 15, April 15, July 15 and 1083. 


Corn Products Refining Co.—Dividends—Status.—In 
connection with the recent declaration of aa initial dividend 
of 1% and an extra of 4 of 1% on the common stock payable 


Jan. 15 Pres. E. C. Bedford was quoted as saying in subst.: 

In inaugurating this quarterly dividend of 1% on the common stock, it is 
hoped that from time to time this n= 4 be in creased by such extra quarterly 
dividends as the profits may warrant 

Notwithstanding losses occasioned by the shutdown, due to labor and 
coal strikes d this year, it is estimated that the net earnings (particu- 
larly by reason of lower taxes) will be greater than the net profits vor last 
year. The company’s business has only been limited by its ability to 
produce, because the products from corn, by reason of their food values and 
the fact that they are the only products ‘capable of replacing cane and beet 
sugar, has occasioned an unprecedented world demand greater than ~~ 
in ustry as a whole has been able to supply. 

We believe that particularly at this time a conservative policy is anotad 
in order to reserve from the gs ample capital to provide for the in- 

creasing world-wide business, and to enable the company to 

facilities in all the pean centres of the world, as well as to 
factory facilities, t by rep the capacity it is losing in the settle- 
ment of its Government case, as well as to improve its relatiens and position 
in South America, by bettering its facilities for obtaining Argentine corn, 
which during the last year has been so largely supplying the requirements 
of our seaboard factory at Edgewater, N. J. 

Compared with ten years ago, the mortgages of the company have been 
has become the first < Taree ae tes aacaae ol te enmpaer a 

as ome the c e upon the rs) e company.—* 

Street Journal.’’—V. 109, p. 2442. 


Cuba Cane aie Corp.—Additional Director, Eo.— 
Stetson has been added to the board of directors. All retiring 
PR nol were re-elected. 
It is announced that the company has made +. 719 bags of sugar, com- 
pared with 274,983 ag for the same period last season, an increase of 
184,736 bags —V. 110, p. 81. 


Cuban Portland Cement Corp.—Merger.— 
See International Cement Corp. below.—V. 107, p. 


(The) Detroit Edison Co.—New 7% Conertibte Deben- 
tures to be Offered at Par to Shareholders of Record Feb. 4— 
Issue to be Underwritten.—As authorized by the stockhold- 
- on Nov. 24 1919, the company is offering its 10-year 

1% % Convertible Debenture Bonds (Series 1930), to stock- 

ders of record Feb. 4 for subscription, at par, on or before 
Marck 1 in amounts equal to 20% of respective holdings. 

Digest of Statement by Pres. Alex. Dow, N. Y., Jan: 5 1920. 

These bonds will be convertible between March 1 1922 and Sept 1 1929, 
at the option of the holders, into weet Fp shares of the capital stock of the 
same par value. They are to be dated March 1 1920, and mature March 
119 int. at 7% p- a., payable M. & 8S. Denom. $100 or $1 ,000 (c*). 
Subject to call “4 the company for redemption on or after March 1 1924 

1 1928, at EG and int., and on or after March 1 1928 
and before maturity, at 102 and accrued int., on 60 days’ notice, and when 
so called may, at the option of the holders, provided the time for conversion 
has not expired. be be conv into stock as aforesaid, at any time before 
the oe named for redemption. 

roperly endo subscription warrants may be transferred either 
at Ne of ice of the epmpany No. 30 Broad St., N. Y., or at the office of the 
company, David Whitney Buildin Detroit, "Mich. 

Subscription warrants will oe mnalhed on or about Feb. 7, 1920. Payment 
may be made in full on March’ 1 oe (entitling the subscriber to the imme- 
on delivery of the bonds) or in three installments viz: March 1 1920 

he came 1 t 1 4920 25% $7o- Seps. I: 1 1ea0 wheat Toy ay ow n which last named payment 


date at the rate of 6% per 
annum upon J got deny _— 

All subscriptions must be filed (on or before March 1), and all : Payments 
must be e to the Bankers Trust Co., 16 Wall St., N. Y., ty 
Trust Co., at its office in Detroit, and must be in Aad current ‘te the city 
where such payment is paid and free from collection charges 

Arrangements will be made with bankers whereby the Sffering of the 
bonds to the stockholders will be underwritten by them. 


Listing of Additional Capital Stock—Earnings— 


The New York Stock Exchange on Jan. 14 authorized the listing of 
$3, ,800,000 additional capital stock when and as issued in exchange at par 
or an equal amount of its 10-year 7% Convertible Gold Debenture Bonds 
newb gL COP ye Jan. 15 1928, g the total stock authorized to be 


Consolidated Income Account of Detroit Edison Co. for 12 Months Ended 


Nov. 30 1919. 
Gross earnings: electricity, $14,902,457; heat, $981,634; mis- 
cellaneous, "3277, 459 161, 
anon f° tion nd tingent (depreciati ) 108 50°000 
e replacement and con n on reserve). ’ 
Federal income and other taxes 973,850 


$4,243,112 


to increase its 


and before Marc 





Balance—being n ning from operation 

Interest on funded ‘debt $1,751,250; interest on unfunded debt, 
$91,358; total, $1,842,609: | less charged to property account 
for interest on money borrowed for coumaation purposes, 


Extraordinary c charges: extinguishment of discount, &c ; 
Dividends $2,057,740 


Balance s 205,771 


and los for period 
11070 shes and loss carried to balance sheet Nov. 30 1919, $3,006,667.—V. 


Dominion Steel Corporation.— Director — 
. K. L. Ross tendered his resignation as a member of the board. The 


1,692,059 
287 





, | vacancy, Was not filled. 
The confirmed the appointment of the newly constituted London 
corpora nsisting of V t Furness 


advisory committee of the on, co unt 





JAN. 17 1920.] 
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Sir William Beardmore, General the Hon. Sir Newton Moore, Henry Steele, 
Benjamin Talbot and Col. W. Grant Morden.—V. 109, p. 2174. 


Durham Hosiery Mills.—Dividends.— ___: 

The directors have declared a dividend of 4% on the Common A stock 
and a dividend of 4% on the Common R stock, both payable Feb. 1 to 
holders of record Jan. 20. 

@ The company also has declared a quarterly dividend of 1%% and 
of 1% extra on its Common A and Common B stock, all payable April 
to holders of record March 20.—V. 109, p. 2443. 


Electric Storage Battery Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $400,000 
Common stock, issued to certain officers of the company on account of 
profits, with authority to add $87,000 on official notice of issuance on 


conversion of outstan pref. stock, making the total amount of 
Common stock autho to be listed $16,561,900. 


Results for 8 mos. Ending Aug. 31 1919 and Cal. Year 1918. 


8 mos.'19. Cal. yr.’18. 
Gross sales, less cost of manufac, purch., &c 


$3,723,982 $4,825,757 
Oper exp. (incl. salaries, com., se RM i cea 1,072,360 1,163,532 


$2,651,622 $3.662,225 

324,984(4%) 649,968 

$2,326,638 $3,012,257 

313,963 287,149 

$2,640,602 $3,299.406 

No reserve has been set aside from 1919 earnings for Federal taxes. 


These taxes will be charged to surplus account when paid. For the year 
1918 Ist and 2nd installments 50% aggregated $998 ,530.—V. 109, p. 2174. 


Electric Vacuum Cleaner Co., Inc.—Pref. Stock — 

The Maynard H. Murch Co., Cleveland, recommend this company’s 
7% Cumul. Pref. stock at 93 and divs. In the event of Com. divs, company 
must redeem annually 2% % of the largest amount of Pref. stock at any one 
time outstanding, or 5% if Com. divs. shall be at a higher rate than 5%. 
Divs. Q.-J. Red. at 110 and div. 

Company .—Successor, by purchase, to the business of the Frantz Premier 
Co. of Cleveland, manufacturers of electric vacuum cleaners, and the 
electric vacuum cleaner department of the Edison Electric Appliance Co., 
Chicago, manufacturers and butors of ‘‘Hot-Point’’ cleaners. Plant 
on Ivanhoe Road, Cleveland. The General Electric Co. is the largest 
owner of both the Pref. and Com. stock of this company, which it pur- 
chased for cash. 

Earnings .—Earnings for the year ending Dec. 31 1919, are conservatively 
estima in excess of $600,000 before taxes. 

Officers & Directors.—Julius Tuteur, Pres.; F. 8. Hunting, V.- Pres.; 
E. W. Miner, Treas.; A. V. Cannon, Sec.: J. W. Elwood, O. D. Young 
a Fa Hughes, John Sherwin, A. K. Baylor, C. E. Patterson, Maynard 


Eureka Pipe Line Co.— Vice-President and Director.— 


Alan T. Tow! has been elected Vice-President and director to succeed 
W. J. Alexander, retired.—V. 108, p.1392. 


Famous Players-Lasky Corp.—ZInitial Pref. Div.— 
An initial dividend of 2% has been declared on the Preferred stock for the 


od from Nov. 28 1919 to Feb. 1 1920, payable Feb. 1 to holders of 
record Jan. 21 
ere 











tiring directors were re-elected.—V. 109, p. 2443. 


Fisher Body Ohio Co.—Purchase Factory Site.— 

President F. J. Fisher has announced that the company has purchased a 
site for its cnctery in Cleveland, 40 acres at the corner of Coit Road and 
East 140th St. See V. 109, p. 1612, 1990. ; 


Gaston, Williams & Wigmore, Inc.—0Officers.— 


s. —— and W. H. Swift have been elected Vice-Presidents. 
—vV. » We ° 


General Asphalt Go.—Ezchange of Stock.— 

The Philadelphia Stock Exchange has tted to list $32,400 additional 
Common stock issued in exchange for $21,600 Pref. stock surrendered and 
canceled, making the total amount of Common stock listed $19,126,900, and 
reducing the amount of Pres. stock listed to $7 ,915,400.—V. 109, p. 2443. 


General Electric Co., N. Y¥.—Stock Dividend.— 

Holders of fractional] shares of stock of record Dec. 6 received on Jan. 15 
on account of 2% stock dividend a check from the Farmers’ Loan & Trust 
Co., N. Y., at.the rate of $168 a full share, the market price for said stock 
on Dec. 6 1919, in accordance with the terms of circular letter of May 16 
1919. Checks in payment of the y ve dividend are mailed, as usual, 
po or -— of the Treasurer of the company at Schenectady, N. Y. 
rrees f , p. e 


General Motors Corporation.—Holders of Pref. Stock 
and 6% Debenture Stock of Record Jan. 9 Permitted to Subscribe 
for New 7% Debenture Stock.—Secretary T. S. Merrill in 
circular dated Jan. 10, says in substance: 


A portion of the new 7% Cumul. Deb. stock (V. 109, p. 2267) is being 
offered for subscription to the holders of the present Pref. and 6% Deben. 


stock. 

The holders on Jan. 9 1920, of the Pref. and the 6% Deb. stock, have the 
right to subscribe at the company’s N. Y. office, on or before Feb. 2, to 
two shares of the new 7% Deb. stock for each share of the Pref. or 6% Deb. 
stock, held by them of record on Jan. 9. 

The price is $100 a share, payable at the office, No. 1764 Broadway, 
New York City, as follows: 

1. In full on February 2nd 1920, either wholly in cash, or one-half in 
cash and the balance in certificates duly end for Pref. or 6% Deb. 

, receivable for the purposes of the subscription at par. 

2. Or at the subscriber's Be Be mw en as follows: 

(a) 62% % of the amount of the su ption on Feb. 2nd 1920, 12 
thereof in , and 50% thereof by surrendering certificates of Pr 
Deb. stock, at par. (b) 124% thereof in cash on or before May 1 1920. 

(c) 12%% thereof in cash on or before Aug. 2 1920. (d) 124% thereof 

ee oS S Stal mancanste oii eo albewed o6 the sate ef ON d 

nterest on al paymen owed a e rate o p. a., an 
a e for ividends accrued will be made at 7% Dp. a., to be usted 
at the date of final payment. The subscribed shares wil! all dividends 

yable after the date of payment in full of yma pony n payment 
fn full stock certificates for the amount paid for be ; 

[The New York Stock roe in December last authorized the listing 
when and as issued, of $8,352,000 6% Cumulative Debenture stock and $5,- 
690.800 Common stock, making the total amounts au to be listed 
$89,092,800 6% Cumulative Debenture stock and $157,033,100 Common 
stock. The balance sheet of July 31 1919 showed outstanding $61,676,700 
6% debenture stock, $16,943,700 Pref. s and $147,833, Common 

etock.—Com V. 109, p. 2262, 2267; V. 110, p. 81, 170. 

[The New Y ork Stock Exchange on Jan. 16 was asked to authorize the 
listing when and as issued of $217,602,400 7% cumulative 7% debenture 
stock and 15,705,310 shares common stock of no par value. 

[The General Motors Corporation was recently reported as negotiating 
for four plate-glass concerns, viz.: Standard Plate Glass Co. at Butler, the 
Columbia Plate Glass Co. at Blairsville, the Federal Plate Glass Co. at 
Ottawa, and the Saginaw Plate Glass Co. at Saginaw.J—V. 110, p. 81, 170. 


Gillette Safety Razor Co.—To Issue Treasury Stock—Div. 

The directors at their meeting Jan. 14 voted to increase the company’s 

working capital by off to shareholders of record Jan. 30 1920 shares in 

the company’s treasury at $100 per share. The company . capstes is now 

50,000 shares, no par value, of which about 25,000 are in the treas- 

. This offering enables shareholders to subscribe for one share of 

new stock for each 10 shares oynee. zne increase in capital is to be used 

the company’s program expansion. 

fOr he directors have declared a regular dividend of $2.50 per share, pay- 

able March 1 to stock of record Jan. 30.—V. 109, p. 682. 


Glidden Company, Cleveland.—Pref. Stock Offering.— 
Hayden, Miller & Co., Cleveland, are offering at 100 and 





% 
. or 











div. yieldng 7% $1,853,600 7% Cumul. Pref. (a. & d.) 
stock, par $100 (see advertising pages). 


Dividends Q.-J. Red. all or part on any div. date at 105 and divs. 
Beginning with the year 1922, 5% of the annual net earnings, after the 
yment of taxes and Pref. divs., shail be set aside and eed for the re- 
emption and cancellation of this Pref. stock. 


Data from Letter of Pres. Adrian D. Joyce, Cleveland, Jan. 6, 1920, 


Hiistory & Business —Company is a consolidation under the Ohio laws of 
the following companie- a) Glidden Co. Cleveland, founded 1870; 
on Forest City Paint & Varnish Co., Cleveland, founded 1864 (c) Glidden 

o. of California San Francisco founded 1918 ‘d) Campbell Glass & Paint 
Co., St. Louis. founded 1879; (e) American Paint W: Orleans, 


orks, New 
founded 19006; «(f) Twin City Varnish Ce Minneapolis. founded 1900; 


T. L. Blood & Ce.. St. Paul, fourded 1897. (h) Nubian Paint & Varnish 

i) Heath & Mil n poe Co., Chicago, 
& Elting Co., iv founded 1892; (k) A. 
, founded 1857; (1) G 


.. Chicago, founded 1879; 
founded 1851, (j) Adams 
Wilhelm & Co., 
founded i 

Manufacturers and distributors of paints, varnishes, dry colors, kalso- 
mines, linseed and orienta! oils, insecticides and allied products. 


Ca lization (No Bonds)— 


I 
li 


den Co., Ltd., Toronto, 


zed. Issued. 
$5,914,700! 

d sh. 309 400 sh 

Assets.—The combined balance sheets of the constituent companies as 

examined and summarized by Messrs. Ernst & Ernst, certified public 

accountants, with no allowance for patents, trade-marks, good-will or 

organization nses, show total net assets of $ 


ts of $6,693,619 uivalent respectively to +530 and $113 me chaos 3 
asse ; : , valen 
Preferred stock now to issued. . ” 


Earni y earnings, after 
all taxes, but making allowance for interest charges now 
have averaged 2% times the annual dividend uirements of this issue of 
Preferred stock. For 1919 net earnings appro te 4 times the annual 
dividend requirements. 


87,920 Shares Common Stock Offered.—W. F. Ladd & Co., 
New York, and Hayden, Miller & Co., Cleveland, are 
offering 87,920 shares of Common stock, no par value, at 
$36 per share. Net earnings for the Common stock for 1920 
are estimated at $2,520,000, or equal to $8 per share, this 
before deducting the Federal income tax, estimated at $1 
per share on the Common stock.—V. 108, p. 1063. 


Gosnold Mills of New Bedford.—T7o Increase Capital.— 
It is stated that the stockholders will vote Jan. 16 on doubling present 
capital stock (consisting of $825,000 common and $825,000 6% cum. pref., 
pee sh. Subscriptions at par to pay for additional stock, aggregating 
,650,000, oO. 


to acq shares of Page Mfg. Co. from Textile Tractors © 
—vV. 89, p. 723. ey] 


Great Atlantic & Pacific Tea Co., Inc.—Sales.— 


Sales— 1919. 1918. Increase. 
10 mos. from March 3 to Dec. 31..$154,718,124 $122, ‘ 525, 
Te TT a5. $ 192,671 $32,525,453 


Greene-Cananea Copper, Co.=0 utput.— 
er (lbs.) Silver (ozs. ; 
December 1919 °B500.000 134100 er 0. 
Decem 1918 5,100,000 74.900 
12 months 1919 1.709 .933 
12 po 191 


3 1,668, 
09 p. 2268, 1895. ab 


Griswoldville (Mass.) Manufacturing Co.—Pref Stock 
Offering —Estabrook & Co., Boston are offering at 98 and 
divs. $300,000 7% Cumul. Pref. (a. & d.) stock. 


Par $100. Divs. Q.-J. Callable all or part at $110 and divs. on any 
div. day on 30 days’ notice. Annual Sink. fund of 15% of net profits after 
Pref. divs. commencing May 1 1921, will retire Pref. stock at not exceeding 


$110. Capital stock, pref., $300,000; common, $300,000 


Data from Letter of Treas. J. W. Ballard, Dated Griswoldville, Jan. 2. 


Company .—Formed in 1917, in Mass. succeeding a company of the sam 
name dating from 1840, and the Turners Falls Cotton Mills. dating from 
1883. Manufactures cheese cloth, = uze, buntings, supers, inter- 
linings and crinolines. Owns two mills and a finishing works in Colrain 
and a mill] in L suena rhe wa ng stains tee a 

Purpose .— oO issue, together proceeds of $100,000 addi- 
tional Common stock to be  pareieess at par by the present stockholders, 
will provide for the installation of additional mocneney. 

Earnings.—The consolidated profits of the Griswoldville Mfg. Co. and 
the Turners Falls Cotton Mills for the 20 years 1900 to 1919 incl. (two 
months est.), have averaged $52,163 annum. For the five years ending 
Dec. 31 1919 (two months est.) earnings have been at annual rate of $107,- 
213 after taxes equal to 5.10 times the div. requirements for this issue. 


Hart, Schaffner & Marx.—Capital Stock Decrease.— 
The stockholdes will vote Jan. 26 on decreasing the Preferred stock from 
$3,331,500 to $3,314,000.—V. 108, p. 484, 475. 


Hendee Manufacturing Co.— pplication to List.— 


Application has been made to the New York Stock Exchange to lis 
$1,000,000 7% Cum. Pref. stock and $10,000,000 Common stock --V- 109° 
p. ; 


Imperial Oil, Ltd.—New Stock—Rights.— 

Shareholders of record Jan. 20 1920, are entitled to subscribe for new 
shares at $75 ge share in the proportion of one share of new stock for eve 
six shares held. Holders of share warrants deposited on or before Feb. 
1920, at company’s office, Toronto, or at National City Bank, N. Y. 
City, are also entitled to subscribe for new shares at $75 pe share in the 
same propersee. Receipts will] be issued to d tors, and upon surrender 
thereof after March 1, 1920, share warrants will be returned. Books close 
from Jan. 20 to Feb. 7. 

The new shares will be allotted by the directors on or after March 1 
1920, and ebocrytene are pa. able 25% on or before March 1 1920 $18.75, 
June 1 1920 $18.75, Sept. 1 1920 $18.75, Dec. 1 1920$18.75. Shares may be 
paid cor in full on March 1 1920 or on any date on which installments are 

ayable. 3 
- hares subscribed for will rank for dividend pro rata in the proportion 
which the amount paid up on such shares from time to time bears to the full 
price of $75 per share, but_no divs. will be actually pane by the company 
to subscribers until their shares shall have been fully paid for and 
certificates issued. 

No fractional shares will be allotted but conditional certificates of frac- 
tional rights will be issued, which will lapse and be cancelled unless con- 
solidated aoe full shares and paid in full on or before March 1 1920.—V. 
109, p. 2443. , 


Indianhoma Refining Co.—Capital Increase.— 

The stockholders have authorized an increase in the Capital stock from 
$3.000,000 to $5,000,000. The stockholders of record Jan. 12 are given the 
right to subscribe to the new stock at $8 50 a share, on the basis of two 
shares of the new for every three shares of old stock. The right to sub- 
scribe expires February 2.—See V. 109, p. 2444. 


International Cement Corp.—Merger of Four Cement 
Companies.—In connection with the listing of 249,968 shares 
of stock, no par value, on the Boston Stock Exchange (V. 
110, p. 171), we give further information from a letter of 
Chairman F.. Rayburn Bissell, dated Nov. 20 1919: 


Company.—Organized in Maine (Nov. 15 1919] controls through stock 
ownerehip four established and aes cement manufacturing plants 
with a total capacity of about 3, 000 bbls. per year. 

shares value, of which 


Capitalization.— Authorized 400,000 
in constituent com- 
panies, and 122,816 shares will be reserved until Dec. 15 1919, for issue in 


iminated 


no 
176.651 have been issued exchange for shares of 
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for the remaining shares of the controlled companies. The bal- 
00,533 shares is available for general corporate purpose. 
Properties. -—The corporations, control of which has been acquired are: 
(1) Cuban Portland Cement Corp. (V. 107, p. a which owns a cement plant 
at M Cuba, daily production capacity of 1,600 barrels. It is esti- 
mated on the basis of normal conditions, that a net profit of at least $1 
per barrel will be shown from this production. Has outstanding 100,399 
shares par $10; $994,000 7% notes due Jan. 1 1921, and convertible into 
stock at $15 per share, other debt about $1.100,000. 
(2) International Portland Cement Corp. (Vv. 109. p. 779) owns through 
ownership of an Argentine company a modern cement co located 
at Sierras Bayas about 200 miles from Buenos Aires. This plant has a 
present daily production capacity of 2,200 barrels. On the basis of norma] 
conditions, a net profit in excess of $1 30 per barrel should be realized ~~ 
this production. Has outstand 125 shares 1% Cumulative Pref. stoc 
49,875 shares of 6% non-cumulative pref. stock, par $50 each, and 406 5 36 
: x — apes. pee = $10; Conergy wor tag debt ne $700,000 
ompan ruguaya Cemen corpora- 
-y es @ modern ee oe plant near M ae wth a a dale & roduction 
3: 200 barrels. Net poset production is estima at $1 50 
Has outstanding 10, "ee shares, par $100, Urugua rusueyen gold, and a 
$730,000 bearing 6% % interest and due June 
(4) Tezas Portland Cement Co. owns two plants, one at Seiten and the 
other at Dallas, combined daily capacity yS. ,500 barrels on which the profit 
is pooped under Has 


normal conditions at BA a 1, ao 
bearing Oo 


$100; has Bp AACE ee a 
Bn FR ie. The ee and Uru- 
guayan ee Sep new th oil-burning machinery. 
Basis af Conse lidation.—The consolidation of these four com a has been 
worked out on ‘on the basis that the constituent {on their sha 
portionate share in the new company pA 


7 2 wer. Very substantial benefits, 
rived m this consolidation es ee ah 
tion , due to central control. The plants (mn excellent — om 4 
cal con tion), especially those located outside the U tates will manu- 
facture a considerable proportion of the cement locally consumed and are 
in a most favorable poultion with respect to foreign competition. es especially 
with the high ocean freight rates now vere Pe 
PY og srg ok —The total production capacity will be about Bf 000. 0000 bbls. 
ear and the normal net earnings are estimated at $2,000,000 per year 
or $7 per share after interest charges but before taxes. The f corpora- 
y+ Bl are not subject to the U. 8. income and excess profits tax. 
The plan of consolidation outlined above has been accomplished after 
most careful study of the entire situation by the e stockholders of each 
pomnor med company who have already exchanged shares of the new 


co 

pon —. will be made to list the shares on the N. Y. Stock Exchange. 
(Listed on Boston Stock Exchange. V. 110, P 171.} 

pee a . Bradley, Broo e, Mass.; Frederick 

er, Boston, Mass.; Henry C. oo Dallas, Texas; F. R. Bissell; 

Yon Struckmann, Charles Hayden, hs Hoyt, Lester Watson, New 


renin W107, tion plan of the International abe be pe Cement Corp. 
ack gue 10, Pe perseded b 


pommenyen Be 


2 , seems to have su y the above plan.] 


Riemnatenes Motor Truck Corp. Listing — Far nengs. 
The New York Stock Exchange has authorized i listing of $4,156 
7 toe Cumulative First Preferred stock, $547,100 7% Cumulative Second 
Preferred stock and 2,951 shares of Common stock. 
The company reports for the 11 months to Nov. 30 1919 net sales of 
$20. 681 419: gross income, $5,725,707; net profits, $3,335,403; surplus, 
ter taxes and dividends, $1, 439,146.—V. 110, p. 171. 


International Portland Cement Corp.—Merger.— 
See International Cement Corp.—vV. 109, p. 779. 


international Steel Tube Co., Cleve.— Pref. Stock Oj lance 
the above name offers for sale the 
of ot $750 60 000 79% Cum Cumul. Pref. stocks, at pt ($100) wen a bonus of Om 
2 cremere & and others interested have —aae 

$300 0 000. An uadioene tes that the company will 
manufacture of steel tubes aad ine has yew A let the contract for baa 
to The H. K. Ferguson Co. of Cleveland. The capacity of the mill wil 
be 150 tons per day and is expected to be in operation by une 1. 


ek & West agi 0 Power Co., Inc., Phila- 

elphia.—Merger— New Mortgage.——This company, of 
whoh R. E. Breed of New York is President, and in which 
the American Gas & Electric Co. is interested as stockholder, 
was incorporated in tore age July 21 1919 as a consolidation 
of the +2 River Electric Co. aad Kentucky River Power 
Co. (V. 107, p. 295), and further controls through penton AE 
of entire 10 ,000 shares of the Common stock (except 
eaves) the Logan County Light & Power Co. (V.99, p. 1835). 


est & Co. and Reilly, Brock & Co., Phila. pomenely offered the Ist 
ne 4 1919 at 95 and int. to net 6%%. W o. also offered a 
block of the Preferred stock at 95 with a bonus of 25% in Common stock. 
Data from Letter of Pres. R. E. Breed, Philadelphia, Dec. 15 1919- 
Capitalization of Kentucky & West ok gg Power Co., Inc. 


Common stock auth. $3, 000 20,000, par $25. 2 
roe. (a. & d.) stock 7 um., par $100,, $3000 000. callable at 
time at 110. 2,000,000 

ist . 6% gold bonds. i . $20,000,000. Dated Aug. 1 494° 

and due ug. 1 1949. Denom. $1, 000 (c). F. 

at on. Co. for Ins. on Lives & Grant 

delphia. Callable on and after A 1 1924 at 1 

fund of 1% June 1 1924 ry 1928: 1929" to 1934, 13%: 

omy 2%; tax exempt in Pa., and 2% 
eder 

Logan a Light & Power Co. (Controlled Company). 


Pref. stock 7% C par $100, auth. _ and issued 
lst Mtge. 6s of it ZR + og $2, 
Power Co. bonds reserved to retire these 
Earnings of Properties Owned and renee aps Mahone Ending Oct. 31. 


Operating $666 o02 $9 it 3 997 1800000 
revenue } : ‘ 
Operating expenses, taxes, &c 294,605 534,302 660,000 





$540,000 


$270,817 $379,694 
194,000 215,000 





$185,694 


wns and operates two modern electric 
oy to coal mines at Hazard, Kent 


est Virginia; an 

and Perry Counties, ‘Kentucky. = a > & popaiasen of about 110, 000. Is 

ng under long 46,368 h. p. in motors and at 

h. a ditional will will he. added es So the next 12 months. The 

ph prop 000 L includes three modern electric stations, having 

goncrating capacity e? 3,000 h. p. including 8,000 h. p. in a amy already 

, but not ye 

¥ wa . E. Breed, Pres.:; H.T. Hartman, Vice-Pres. and Gen. M 

G. N. Tidd, Vice-Pres.: Frank B. Ball, Asst. Sec. & Treas. Execu 
office, Land Title Bidg., Phila. 


Knox Hat Co., N. ¥. City.—Bonds Offered.—Central 
Trust Co. of , Chicago, are offering at 100 and er to 
yield 7%, Bt to maturity, $750,000 7% Serial Mtge. 
gold bonds. (See advertising pages.) 


Dated Jan. 2 iga0 due eorieity Jan. 1 1920to0 1930. Red. at 101 on any 
int. date. & J. at Central Trust Co. of Ill., C , trustee, 
without 0 for ‘coal Federal income tax not in excess of 2%. 


ve 





Auth., $1,000,000. Escrow bonds issuable only under carefully guarded 
restrictions. enoms. $100, $500 and $1,000 (c*). Secured by mortgage, 
subject = 32 yg underlying lien of $56,000, upon fixed assets ap- 
pra 

Data os Letter of Pres. F. H. Montgomery, Dated N. Y., Dec. 29 19. 


Company .—Business founded in 1838. Manufactures and distributes 
through 3, 500 agencies the btn § known Knox and Dunlap hats. Product 
is a standard line not only in all of the principal and many of the smaller 
cities of the United States and Canada, but in the principal cities of a num- 
ber of foreign countries. In addition to its manufacturing and wholesale 
business, the company operates its own retail stores in New 2 Chi- 
cago and San Francisco. The present company was incorp. in 1914 and 
in Aug. 1919 acquired Dunlap & Co., manufacturers of the ‘ aA * hats 

Purpose.—Proceeds will be used to retire debt incurred in the purchase 
of the Dunlap Co. and to provide additional working capital. 

Income Account Period Jan. 1 to Nor. 30 1919. 


Net Profits before Interest In- Federal Tazes Net 
Sales. and Federal Tazes. phy OM (Est.) Profit. 

$3,237,251 $414,649 $35,038 $80,000 $299,610 

1919 (11 mos.) 1918. 1917. 1916 1915. 
$3,237,251 $2,192,594 $2, 106, 879 $1, ‘46. 199 $1,524,453 


(S. H.) Kress & Co.—Sales.— 


Month of December 
12 months to Dec. 31 
—V. 109, p. 2269, 1896. 


Lancaster Mills.—Capital Increase.— 

The company has filed a certificate with the Massachusetts Commis- 
sioner of tions yy the capital stock to $10,000, 000. divided 
equally into $5,000,000 ey . Pref. and id 35 ,000 Common, par $100. 
Of the Common stock $1 ,000 ,000 is being off to present holders pro rata 
at ree her x J 0% on ee June 30 and the balance on or before 
» D- 


Landers Frary & Clark, New Britain, Conn.—<Stk Inc. 
A Boston press osch ayy In pm communtiies with the Capital stock in- 
crease, from $5,000 it is announced that the new stock 
will participate oa the A i pty poo. new stock is to be issued at par, $25, 
one new share for every five held, the rights expiring Feb. 16, and pa 
being r uired on or before March 2. Rights are auneed 7% bid, Sas ed fi in 
. The company’s div. rate is 8% plus 4% extra p. a. As five 
rights are required, plus the subscription price of $25, the new stock costs 
ut $65 a share, and yields about 4.62%. Itis announced by company 
officials that the capital increase is to e care of warranted business ex- 
pansion.—V. 109, p. 2444. 


Laurentide Co., Ltd.—Incorporated.— 

Letters patent have been issued to eens Co., Ltd., authorizing a 
capital of $35,000,000, par $100, to take over asa go oing concern the business 
now carried on by the present Laurentide Co., Ltd. Of the capital it is 
stated only $28, will be issued at present in the ratio of three shares 
of tt Aw one share of the old company stock outstanding ($9,600,000). 
we dD 


Loew’s Incorporated.—Listi 
On Jan. 14 1920 the New York Stock Exchange aut costes the ow of 
0,000 shares of capital stock without nominal or par value, with authority 
to add the following shares of said stock on official notice of issuance and 
pores in full, and that they have neteee beyond the control of the com- 
pa, a 000 shares on and after Feb. , 320,000 shares on and after Mar. 1, 
175 b lg on and after June 1, nth the total amount authorized to be 
listed 705,175 shares, without nominal or ee 


Nov. 30 igto. 


Gross 


1919. 1918. 1917 
$ of San" 976 $ 3,537,852 $ 2,989,117 
,244,232 21,131,019 17,607,390 


Earni 


Year to 
“~-. 31 1919. 
406 


Earnings, &c., for— 
Gross income 


,.286,109 
287 ,998 


- , 35 ‘000 
Do 98,905 354,894 
ve tie’; 


(Marcus) Loew Indianapolis Realty Co.—Pref. Stock.— 
Wild & Co., indtonapeie. are aon at 100 and div. $500, 090 0 6% 
Pro. gi Shares $100. Dated Jan. 1920. Due annually, J an. 
1922 to 1941. Div. Q—J., optional at 102 and div. at any div. date ‘- 
30 days’ notice. Capitalization: Pref., $500, ; Com. stock, $250,000. 
the City is the holder of a 99 year lease upon the land and buildings 
in the me | of Indianapolis, and will erect, aS SOON as ble after March 
11 three-story business and theatre pbuilding. @€ parent company 

. ve s Incorporated of N. Y. The rs are Marcus Loew, David 
Bernstein, Nicholas Schenck and Ralph Bamberger. 


Lone Star Gas Co., Dallas.—New Stock Listed in Pitts- 
burgh—Changes in Par Value—Earnings.— 

The (4.000 OG0- nat San Sp ange listed on o-. 12 160,000 additional 
shares er share—see V. 177), aed byt 000 
shares (par value $25 per Ag  tisted as of Jan. 2 2 1620, to lant 60,000 
shares Let stock (par $100 per share), which had been ma listed 


Results for 9 Mos. to Sept. 30 1919, and Cal. Year 1918. 


9 Mos.°19. Cal. Yr. "18. 

Sales: Gas, 52.084. 161; gasoline, $430,873; oil, 
131; total $2,818,517 
500,765 








Gas pu 
General & oper. exp., $557,477; taxes, $99,439; 

interest, or 8,926 835,402 
Miscellan 


180,841 
$1,301,509 
$695,789 





Net inco $1,491,739 
Depreciation. $157,178; cancelled and surrendered 
leases, $12,529 $199. 707 





Undivided profits for 
Cash dividends at rate wit nt 8% 

1919 and an extra dividend 4% it fa 14 
—V. 109, p. 177, 


(W. H. - _ Co.—Pref. Stock Offering.—Lee, 
inten cae Co., Boston and New York, are offering at 

< Yiu First Pref. (a. & d.) stock. Par 
value 


Dividends Q.-F. The div te has been increased from 6% bo as. 7 
effective he "1920. Callable a ti but not in part, on any div. 
60 days’ notice (also for fund) at $115 and divs. (see fuller pre a 
tion of Ist Pref. in V. 92, p. ; V. 108, p. 2333). 
Data from Letter of Pres. J. ans oF McElwain, Boston, Jan. 10. 

Company .—lIs one of the lar shoe manufacturing concerns in the Un- 
ited States. Established in 1895, incorp. in Maine in 7901 Ol, and in Mass. 
in 1911. “Its has been one of notable growth, and the business has 
been invariably profitable.’ 

Capitalization Upon Completion of Present Financing (No Bonds)— 


Ist Pf. 7% Cum(par $100)87 300 080 Com. stk. (par $50) 

2nd Pref. stk. (par $50 200,000 | Surplus 

In addition to the coerce genes: Rocks hee heen authorised and issued 
to the extent of $610,000, but has been retired fund. 
management owns a substantial mae 

procentie of f f $200 ON OOD dad Pref cock ond 

oO : 

same time, will be used to increase w 

tinued growth of business and the higher 


$869 .363 $172,394 
/ quar.) were paid ‘poth in 1918 and 
bonds was paid April 16 1919. 





Jan. 17 1920.] 


SS 





Sales for Fiscal Years Ended May +. 
1 9 1920 (est.) 


1915. 1916. 1918. 1919. 
one ,t 7%. 847 $24,344,730 $28, 140, 984 $35,552,691 $37,103,823 $50, ,000 
et earnings available for ‘divs., cl. the interest on debt which is can- 
celed by the increase in capital and surplus of the company, and after 
354 pears Docs 1 1010, 4 tees tae S017 SO) senate ae ety te eee 
mes the to 
the $7,390,000 First Pref. stock to ou ait sah hoy eae 
Balance Sheet (After Giving Effect to the Present Financing) . 
evant "19. _—s "19. Liabilities— Dec. 1°19. May31°19. 


§ $ 
1,469,581 394,608 | Notes & accts. pay. 8,891,405 8,229,954 
9,468,497 7,434,540 Res. for taxes, &c. 1,350,000 460 .000 
12,073,526 9,319,555 | First Pref. stk._.__. 7,390,000 
Securities owned... 477,189 474,410 | Second Pref. stk... 2,200,000 
Plant account.... 3,603,230 3,522,707 3,500 ,000 
Surp 3,760,619 





2 456, 226 











27 ,092,024 21,145,820 27 092,024 21,145,820 
Wor farther detethe cf sropecte ke, see V1 108, p. 2334; V. 110, p. 82, 171. 


McCrory Stores Corporation.— Sales. a 


1919. 1917. 
Month of November $1. 062,766 PL 541 $728,033 
Fear bo date 9.597.363 8,082,631 6,566 »793 


Maverick Mills.—I nitial Dividend.— 

The directors have declared an initia] dividend of $2 50 and an extra 
dividend of $7 50 on the Common stock, both payable Jan. 22 to holders of 
record Jan. 15.—V. 109. p. 2269 


Memphis Gas & Electric Co.—Receiver Asked.— 

Ap leation 7 5 ence Ee De om gh gh mp er BY s. 
Dis the Vesta Gas . Co. In the application it is 
shown See >) emphis hn wage owe- the Vesta Gas Company $16,976, 
also that it owes sun for materials and supplies to uhe 
amount of $190,00u: the caer ¢ of 1 Mem his for taxes, $82,000, and New York 
and Mem his banks on p nots to the amount of near! 
$2,000. 000. These notes are secured by bonds of the company. In addi- 
tion to this is an interest item of $198, due Jan. 1, and another of $31,250 
will fall due May 1. 

company is now before the Tennessee P. U. Commission seeking for 
an increase of about 35% in its gas rates.—V. 109, Pp. i992. 


Merritt Oil Co.—New President.— 
ar Fy Clay has been elected President to succeed K.C. Schuyler.—V. 109, 


Michigan Light Co —Proposed _Amalgamation—-Ojf er to 
Pref. Shareholders—Earnings, &c.: 


See Commonwealth Power Railway, & ‘Light Co. under ‘Railroads’ 
pan i — arms Power Co. under ‘‘Financial Reports’’ on a preceding 
age.— Pp 


Miller Rubber Co., Akron, O.—New Financing. 
A Cleveland atch states that the stockholders will vote Feb. 12 on 
] stock from $20,500,000 (consisting of $10,143,100 
7% 1st Pref. and $3.000.000 8% 2d 2d Pref.) to $60,000,- 
000 (consisting of $ $20,000,000 Common and $40,000 8% Cum. Pref.). 
The company contemplates calling for redemption on Feb. 20 its outstand- 
ing $2.000.000 2d Pref. stock at $105 and div.: also its $2,846,900 Ist Pref. 
stock on March 20 at $115 and div. Stockholders will have the right to 
ondhainne their present Ist Pref. stock at the call price, $115 and div., for 
the new Pref. at $100 plus 15-100 shares additional stock or $15 in cash 
while in the case of the 2d Pref. they may make the exchange at the call 
price, $105 and div., receiving 5-100 additional shares or $5in cash. They 
also will have the right to subscribe to new stock subject to allotment at 
$100 par. The Common stock remains as at present. 
- yee. & > ate Cleveland, it is stated, are handling the financing. 
a Pp. 


Minneapolis Gas Light Co.—IJnjunction Denied.— 
he J x” e E. F. Waite has denied the motion of the company for 
unction asked to restrain the city from putting into effect 

so | 11 0 the 83 cent sli see *pt te in accordance with the ordinance 
passed AF .. in 1919 (V. 108, ‘Be TR the same decision the court denied 
ey eoten = City Attorney uld asking that the company’s motion 

In the memorandum attached to the order, the court intimated there is 
little doubt as to the inadequacy of the 83 cent rate, but as a hearing on the 
merits can be early next month, “‘the court then can, and doubtless 
will fix a rate for the remainder of the year, or rates for the remainder of 
the rer 3 period, upon which the company will ewe * = loss incurred 
under the rate found to be improper.”’ 
ed that if the 83 cent rate is permitted to stand for 1920 4 gen 
of $179,000. An affidavit submitted at the h pearing . mous the value of 
the Ay roperties ‘ ‘usable and used, and Srevey y e making and 
supply of illuminating gas is not less than $13 000.”’ 4 og 108, p. 385, 


Morris Co., Chicago.—Packers’ Agreement with Federal 
Authorities.—President Edward Morris in a long statement 
in the “Chicago Herald” of Jan. 2 comments in brief as 
follows, regarding the recent agreement with the Federal 
authorities (V. 109, p. 2315, 2362, 2403): 

There will be beg change in es Morris nd terminal holdings and the We —_ 


ply will dispose of our s ards and 
enpmated lines, under the dotree of court 

ere is no central wb rp in the packing industry. The so-called 
“Bis Fi Five’’ are independent pac Bg Fv ncerns in an open and active competition 
with each other. e title “3 Ba, 2 agp is = Saprerta and eading. 
There are many large “Big Five.’ For in- 
stance, there are two o er packing anenien: each of which has an annual 
business of almost $200, 000 and there are many other large packers. 
There are 287 packing concerns doing an inter-State business, all 4. active 
competition with us, besides numberless local estab! ishments whi 


the advantage in business com 
I ee Be See seek be- 


D. 


y contend- 
] entai: a loss 


do not wish to minimize 
— it was a ‘‘major operation, Se involving very large investments and a 
large volume of business. 
ere wes» mer real re mee for the fear, but the fear did exist that there 
was danger of me yas ers ultimately controlling the American table. In 
order to es the views of the Government in od of reconstruction, 
unrest and untertanety and in response to this created public opinion, we 
agreed to oes UD, all side ay or unrelated businesses, Kany icularly the 
handling of wo to refrain from going into the retail meat 
business (something we eave dia nor contemplated) hy to sell, under ap- 
proval of the court, our holdings in public stock yards, yards ter 
inals and the market newspapers at the yards and to get out vot public 
cold storage warehouses 
This ic to be acrempiiched b 
to these particular features the 
As to the effeet of this 


means of an injunctional decree and as 
ecree them as ‘‘tight as a drum.”’ 

settlement time alone will tell. Our position as 

that the elimination of competition would 

of living and that it is against the genius of our 

t persona! activities and strike down initiative and private 

b Our total wholesale grocery business aggregated less 

than 10% of the whole. 


One big fact stands out, and that is, that the its the packers made in 
the vg ing of ‘ult timately went to uce our overhead, allowed 
us'to use our facilities 100% , and entered into our final packing house its, 
and if these profits are to be cut out, then it would seem to us that the pro- 
ducer must get ! less for his live stock or the consumer must pay more for 
his meat. 

There cannot be cheap meat on the 74 of the consumer when we pay 
ie eee le ter the live the producer gets 85% of the 

price paid for the live meat 

zee oe cost of pve mae maees 9 co hae. taxes and of all ——, fo%. 
into 
cattle > 60" ~, labor 200 % “a pe 


tremendousty in the last five yeas. 3 
supplies It must be real ized by all tat 
le people that the 


y of aed meat is gone forever, and yet, 
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with these increases in cost to us, the wholesale prices of meats have de- 
creased 35% since last 8 
The settlement has made. Whether wise or 
back of it were patriotic, and, whether our ju ant. approves or disap- 
prares of this scllement, it is now the patriotic duty of every one to stand 
k of this settlement in good faith and give the new plan of operation 
a fair, square deal.—vV. 109. p. 2444. 


Mortgage-Bond Co. of New York.—Balance Sheet.—The 
statement for the fiscal year 1919 will be found in the ad- 
vertising section on a previous page. 


Statement of Assets and Liabilities gape) he 
oe Years— 


not, the motives 


1919. 1918. 
$521,270 $539,049 
101, 8,946 
243,669 242,622 


$176,515 $177,481 
1920. 1919. 


000 





Liabilities— 
. — 


Undiv. ‘362 
Undiv. a 278, 343 240, ‘862 
274,100 5,337 900 
97 722 
24 000 


96,198 

217.0 102,113 
146.823 151,539 
165.290 279.472 
8,177,826 8,200,483 8,177,826 8. 5.200, 483 
been p d during 


—Q ly divs. at the rate of 7% a ann. have 
the year and $37,481 added to ate of 7% profits.—V. 109, p. Dre. 


Nash Motors Co.—Common Dividend of $10.— 
A dividend of $10 has been declared on the Common stock, ane the ceuuise 
y eon . Pref. of 1% % both payable Feb. 1 to holders of record Jan. 20. 
ug. 1919 $6 was paid on the Common and in Feb. $10.—V. 109. Pp. 3077, 


National Leather Co.—ZInitial Dividend.— 

An initial dividend of 4% ' {40 cents) share has been declared payable 
Feb. 15 to hold ers of record an.15. It is the company’s present intention 
so pey dividends on regular dates of Feb. 15 and Aug. 15.—V. 109, p. 892, 


National Oil Co.—To Increase Capital.— 

The stockholders will vote Jan 20 to authorize an increase of Common 
stock from $15,000,000 to $20,000,000, and to make this additional Common 
stock available to be sold or otherwise disposed of to buy new properties 
and to enlarge activities of company.—V. 109, p. 2176. 


National Surety Co.—Listing.—Earnings.— 
The New York Stock Exchange has authorized the listing of $1,000,000 
Capital stock, the total amount authorized to be listed, $5,000,000. 


Statement of Net Earnings—Year Ending Sept. 30 1919. 
Ne. pecmetume written, $7,254,901; other underwriting ineome, 


$7,260,705 
Premiums in excess of losses and expenses 
Income from investments owned by company 680,734 


1 387 407 


Mortgage bonds 5, 
Interest payable 


eal estate 
Int. receivable... 
Cash Res'd for taxes. . 


96,384 
,000 














Net income from underwriting and investments 
ium reserves, adjustments, &c 
Dividends (12%) 








Profit & loss, surplus, Sept. 30 1919 
—V. 109, p. 2362. 


Nevada Consolidated Copper Co.—Production (lbs. a 
1918. 6 1h 


4,580,000 5,800,000 
43,639,585 78,631,415 80/387 380 


$5,273,694 


3 
. 110, p. 82. 
N .—Producti lbs.)— 
ew Cornelia Copper Co Production ie. sett tacei 


Month of Dec 4,248 ,000 972,000 
12 months to Dec. 31 39,884,000 47 390,000 7,506,000 
—vV. 109, p. 2270, 7897. 


New York & Honduras Rosario Mining Co.—Divs.— 
e directors have voted a distribution equal to 5% | the capital stock, 
3% for dividend and 2% for amortization, both nhs Be Jan. to holders 
Oo record Jan. 17. A like amount was paid in Jan. 1919.—V. 108, p. 274. 


New York Shipbuildin ng Corp.—Purchases U. 8. Yard.— 
The wea: ape it is announc has arranged with the U. 8. Shipping 

Board for the purchase of the four concrete ways with shop and construction 

facilities built for Lo... ro ency Fleet Corp. at its South Yard, Camden, 

N The purchas pee not been divulged but it is stated that the 

transaction was for $ 500,000 which was og Spprommnte cost of buil 

the y This addition will give the N. pbuilding Corp. a total 

18 berths.—V. 109, p. 1897. 


Niagara Falls Power Co.—Listing.— 

The New York Stock Exchange has authorized the ne Senne of $11,515,400 
7% cumulative preferred stock. ‘The statement furth ows for the 10 
months ended Oct. 31 1919, total operating revenues, $4,180,658; net sur- 
cparahing | revenue, $2,564, 911: net pace 2,845, 538; surplus after charges 
and Federal taxes, $i 654, 767.—V. 110, . 82. 


North American Oil & Refining Co.—Stock Increase.— 


The stockholders have outneeined the increase in capital stock from 
. Bee V. 109, p. 2362. 
Northern Securities Co.—Barnings. — 
Calendar year— 919. 918. 917. 
Total inco go88, 297 $048. 778 $271 ,045 
276, ‘766 256, '997 138 ‘383 


Expenses, taxes, &c 

Dividends 
def$20,145 def$31,532sur$108,179 
$2,932, 7 10 $2,952 '855 $2,987 ,282 


’ ’ to ’ ’ 





North Pines Steamship Co.—Bonds Offered.—Mackie & 
Co., Phila., are offering at 98% and int. $400,000 Ist M. 
7 % sinking fund gold bonds. 


Dated Dec. 15 1919, due Dec. 15 1922. Callable at 103 and int., all or 
yess. Int. O0.-M.15. G tee & Safe Deposit Co., Phila., trus- 

Free of normal Federal income tax up to 4%; Penna. State tax re- 
} Secured by an absolute ist a e. on be ee ** North Pines”, 
capacit 4,700 dendwelaht tons, ap $564,000. The ‘‘ North 
Pines” "i> unamanen and operated during @ the life of these bonds by the Atlas 
Shipping Corporation of Philadelphia. 


Oriental vas oorporated Co.—Incor porated.— 
The company was .., Delaware Jan. 9 1920. Compare 
Pref. stock off: in V. 
The board of directors RLY 5 null de Ronde, Pres.; John Sam 
R. N. Nicol, James F. Gill, Frank H. Ha and C.C. C. Levis, all of New 
Byllesby and W. H. Clarke, of Chicago, and S.Moore, of Provi. 
hs p. 172. 


Pacific Coast Co.—No Action on Common Dividend.— 
The directors on Jan. 14 poppenes action on the Common stock dividend 
pending developments regardin 1 miners’ wages. The usual perverts 
RG on the first pret. and 1% on the 2d 
declared, payable Feb. 1 to hol of record Jan. 24.—V. 109, Pp. 1457. 


Pan-American Petroleum & Transport Co.—Listi — 

The New York Stock Exchange has author the x reg, Ad $5,000 Class 
B common stock, with ‘re hs to add 35, 562,700, making total amount 
authorized to be listed $13.69 





268 


THE CHRONICLE 


[Vou. 110. 











The company re to the Exchange that, pursuant to the right offered 
last October, stockholders of the company subscribed for 102,996 shares 
Class B stock, of the par value of $5,149,800, and 8,258 shares, of the par 
value of $412,900, have been taken by the bankers who underwrote the 
eT eat ae: The total amount of such subscription a $5.562.700 for 
EN shares, of the par value of $50 each (V. 109, p. 1270, 1279, 1705, 


There have been issued in exchange for 50 shares of the common stock 
of Mexican Petroleum Co., Ltd., of Delaware, 100 shares of the Class B 
common stock of this company on the terms set forth in the previous appli- 
Cation, except that such 100 shares did not receive the subscription privilege 
as the exchange was made subsequent to Nov. 25 1919 (compare V. 109, p. 
2270, 1705). William Salomon & Co., N. Y., syndicate managers who 
underwrote the “B’’ stock, announce that all the stock not taken by the 
stockholders has been disposed of to an English group and the syndicate 
closed.—V.110,p. 172. 


Penn Central Light & Power Co.—Stock Offering.— 
Mention was made in these columns last week of the offering 
of 30,000 shares Cumul. Preference stock, no par value, by 
Frazier & Co., Phila. Brown Brothers & Co., W. H. New- 
bold’s Son & Co. and Robt. Glendinning & Co. of Phila, are 
also offering the stock. 


Dividends Q.-J. at the rate of: $3 20 P= annum in 1920, $3 60 in 1921, 
00 in 1922 and thereafter. After full quarterly divs. are paid on the 
erence shares, the Common shares may receive quarterly divs. at the 
rate of $1 per annum in 1920 and 1921 and $1 50 in 1922 and thereafter. 
On and after Jan. 1 1922, any additional distribution of divs. shall be at 
the same rate per share for both classes of stock. Red. in case of liquida- 
tion, at $70 per share and divs. 
Data from Letter of Pres. John E. Zimmerman, Phila., Dec. 26 1919 
Company.—lIncorp. in Pa. Producer and distributor of electricity for 
light, heat and power, 86% of its gross operating revenues being obtained 
from this source. Serves 10 cities and towns with electricity for light 
heat and power, and furnishes artificial gas to 2 towns. Also leases an 
ry) tes the Pennsylvania Hydro-Electric Co., Northern Cambria Light, 
eat & Power Co. and the Lewistown & Reedsville Electric Ry. 
Number of customers served with electricity for light, heat and power 
ae is 20,100 and the total rated h. p. of all electric motors connected 
the dope rg is 40,544. The total output of the system in 1911 was sub- 
stantially 16,000,000 k. w. h. 
stantially 82,000,000 k. w. h. 
Capitalization After a Conversion has Been Made of the Preferred and Common 
Stock now Outstanding into Common Shares of No Par Value. 
Authorized. 


annually; whereas it has now reached sub- 


Issued 
Preference shares (No par valug) 32,000 2,000 

Common shares (No par value) 61,120 61,120 
First and Ref. 5% Mortgage bonds (closed Mtge.) __4,000,000 2,469,500 
First and Consolidated 6% Mortgage bonds 7,500 ,000 3,354,000 
Mifflin County Gas & Electric 5% First Mtge. bonds 175,000 175,000 


Consolidated Income Account Calendar Years—lInter Co. Items Eliminated. 

1916. 1917. 1918. *1919. 1920 ye 
Gross earnings. _.$1,092,456 $1,344,562 $1,585,136 $1,889,993 $2,079,000 
Earn. from oper. 500,325 551,035 721,127 765,512 879,000 
38,253 49,985 78,483 69,370 83 ,000 


$462,071 $501,050 $642,644 $696,142 $796,000 
279,499 316,563 358,750 353 ,879 393 ,000 


$182,572 $184,487 $283,894 $342,263 $403,000 
$12,739 $9,252 $29,575 $25,000 


Taxes 





Net earnings. 


Fixed charges ..-. 





discount, &ec .. 
Divs. on Pref. 
shares 





Bal. available for 

Renewal Res. 
and Com. Div. 

*1 Month (Dec. 1919) estimated. 

Franchises .—Fran covering we pee. electric light, power and rail- 
way service are, in the opinion of cou , perpetual and free from burden- 


some restrictions. 

Purpose.—Proceeds will be used to pay for the installation of the 10,000 
k. w. unit, with accessories and other improvements, in the Williamsburg 
station, and to the payment of the floating debt. 

Management.—Company is managed by Messrs. Day & Zimmerman, 
Inc., Phila.—V. 110, p. 173. 


J. C. Penney Co.—Listing—Sales, &c.— 
2 The New York Stock Exchange has authorized the listing of $3,000,000 
Cum. . stock. 
com oO tes 197 d ent stores distributed in 25 States 
principal] : the West and Middle West Since 1913 sales have increased 
over and net profits over 500%, against an increase in stores of 310%. 
Sales in 1913 amounted to $2,637,000 and increased steadily to $28. 965 
in 1919. Sales in 1919 showed an increase of 34.95% over 1918 sales. ‘Net 
profits for the past year are estimated at $1,650 after taxes, or nearly 
t times the amount required to pay dividends on the pref. stock 
e company has outstanding ? 000 7% Cum. Pret 

$1,581,000 Common Since 1913, $1 ,255 800 has 
the company’s capital stock from divs. received by stockholders. 

so 1919. 1918. Increase. 
Month of Dec $3 208.350 2,528,350 $775,839 
12 months to Dec. 31 793 ,965 1,038,104 7.455.861 
—V. 109, p. 2362, 1993. 


(T. W.) Phillips Gas & Oil Co., Butler, Pa.—To Retire 
Bonds.— 


In answer to our inquiry, the company states: ‘The $200,000 bonds due 
Feb. 15 1920 will be paid on that date. The company is not in need of any 
additional , but on the cont eavored from time to time 
during py mee year to purchase these bonds at par and int. and early in 
the year offered a slight premium. The cash receipts from the sale of gas 
and oil between Feb. 1 and Feb. 15 would be sufficient to take care of all 
— accruing on that date.’’ T. W. Phillips, Jr., Pres.; B. D. Phillips, 


Phillips Petroleum Corporation.—<Stock Increase.— 
The olders have increased the capital] stock from 255,500 shares to 
1,000,000 shares, no par value. The stockholders of record Feb. 2 will 
receive one new share of stock for each share held.—V. 109, p. 1466. 


eering & Machine Co.—Dividend Omiited.— 

The dividend on the Common stock has been deferred. The last divi- 

dend on the Common was 144% in Oct. 1919. It is said this poticy 

was deemed advisable by the in view of the exist condit 

business, the uncertainties of the money market and the 

money is now commanding. The company may be better able to use its 
in its business than to make loans.—V. 109, p. 1699. 


Portage Rubber Co., Akron, 0.—New Stock.— 
President M. 8. Long in circular of Dec. 24 says'in substance: 
Since the change in management, on Sept. 17 1919, our business 
so stimulated that to provide for future expansion and the additional volume 
already booked, as well as ergely increased inventories of materials, the 
directors have voted to sell 5,000 shares ($500,000) each of Common 
and Pref. treasury stock to our stockholders at Each stockholder may 
subscribe at the office in Barberton, O., on or ore Jan. 10 for one share 
each of Common and Pref. stock for each five shares of Common stock now 
owned. He cannot subscribe for Common alone, nor for Preferred alone. 
Aus stock $5,000,000 each of Common and 7% Cum. Pref.; outstanding 
gee V 108 ey 182,499,700 I. Ww Mi vod naa v Poe au E Pete ’ 
. ’ . ” iets . . . a 7™ es.; . . n, 
Sec.-Treas--V. 110, p. 173. 


Producers & Refiners Corp., Denver.—New Stock, &c. 

Pres. Frank E. Kistler, in circular of Jan. 5 1920, says in brief: . 

In the beginning we had only the received Sous the sale of our 
pret stock, with which wate ghlhe Koc up a Company . the assets of which a 
tive hot oy Of $2. 500 000 sy and with earnings now running a 


Poole Engin 


has been 





The earnings have so increased that your board has felt warranted in 
placing the common stock on a dividend bon A regular annual dividend 
on that stock, at the rate of 5% per annum, has accordingly been declared, 
payable in quarterly installments of 12% cents per share, the first Feb. 1 
1920 on stock of record Dec. 31 1919. ith the increasing earnings your 
management expect that extra dividends may be paid wit. the year. 

The company has in its treasury $1,800,000 common stock and offers this 
stock pro rata to stockholders of record Dec. 31 1919 at par ($10 per share) 
at the rate of one share for each ten shares of pref. or com. stock now held. 
Stockholders will not be entitled to subscribe for a fractional share in respect 
of five or less odd shares held; but should they hold, six to ten shares, may 
subscribe for one whole new share as to same. Subscription warrants and 
remittance in full must be in the hands of The Internatoinal Trust Co.,. in 
Denver or New York exchange, prior to Feb. 11920. This entire issue has 
been underwritten by a syndicate of bankers who agree to purchase at par 
any portion thereof remaining unsubscribed by the stockholders on Feb. 1. 

is stock is being offered for the purpose of increasing our cash wor 

capital and taking over valuable revenue-bearing properties, which 
materially increase the earnings. Your board is contem ne Oe over 
the stock of The Western Oil Fields Corp., which, we believe, should double 
the present earnings.—V. 109, p. 2445, 2270. 


Ray Consolidated Copper Co.—Production (lbs.)— 
1919. 1918. 1917. 
ne i 3,860,000 5,800,000 7,442,000 
12 mos. to Dec. 31 47,129,000 86,707,559 92,998,679 
—V.110, p. ‘ 


Realty Associates.— 


See Realty Associates Investment Corporation below.—V. 109, p. 2077 


Realty Associates Investment Corporation, N. Y.— 
New Enterprise Organized by Well-known Interests—Com- 
pany to Sell Guaranteed Bonds, Collaterally Secured on Pro- 
ductive Real Estate.—An advertisement on another page 
announces that this new company will (a) loan funds on 
improved, income producing real estate, centrally located, 
in intensively developed sections, such as office buildings, 
apartments and industrial buildings, (b) sell 544% guar- 
anteed bonds of $100, $500 and $1,000 denominations, 
secured both by Ist mtges. and the credit of the borrower, 
and by an income adequate to permit rapid amortization. 


An authorized statement says in substance: 

To supply capital for building construction Realty Association Invest- 
ment Corporation, whose directorate is identical with that of the well-known 
Realty Associates, will issue bonds bearing a guaranty both as to principal 
a8 interest, and secured by first mortgates on high grade income produc- 

ng property. 

The Ticectore are prominently identified with some of the great financial 
institutions of Greater New York. Frank Bailey is Vice-President of the 
Title Guarantee & Trust Co., Chas. 8. Brown is a member of the firm of 
Brown, Wheelock Co., Inc., successors to Douglas Robinson; Chas. 8. 
Brown Co.; Louis J. Morowitz is President of the widely-known Thompson- 
Starrett Co.; Clarence H: Kelsey is President of the Title Guaranty & ‘Trust 
Co., and Charles A. Peabody is President of the Mutual Life. 

The new corporation has behind its guaranty its capital and 
$1,100,000, and the mortgages against which its bonds are issued. 
the bonds will be such stable security as property used by centrally located 
manufacturing business, or apartment houses and office buildings, with 
large earning capacity—a class of security in which it is usually impossible 
for the small investor to participate in ordinarily, as it takes large capital 
to handle such property. 


Robert Reis & Co.—WNotice to Pref. Stockholders.— 

Columbia Trust Co. gives notice to holders of First Pref. stock to the 
extent of 20,000 shares to the fact that this stock carries with it the right 
given by the syndicate ers to holders of record Jan. 10 1920 to pur- 
chase at the Columbia Trust Co., 60 Broadway, N. Y., at $20 per share, on 
or before Jan. 22 on presentation of their certificates, an amount of Com. 
shares equal to 25% of the number of shares of Ist Pref. stock held by them 
as of that date. ional shares will not be recognized. See V. 109, 
p. 1706’ V. 109. p, 2445. 


Republic Iron & Steel Co.—Listing—EHarnings.— 

The New York Stock Exchange has authorized the listing of $2,648,000 
Common stock, offered at par to stockholders of record Dec. 26, making the 
a ee Common stock authorized to be listed $30,000,000.—See 

- 109, PD. > 


Revere Motor Car Corp.—Stock Offering — 
Weeden, Smith & Angrove, Providence, R. I., are offering at $12.50 
per share 150,000 shares of capital stock, par value $10. An adv. shows: 


Purpose —Entire issue to devoted to the increase of production 


to tracts y 
Company .—Plant located at , Ind. Company recently en- 
tered into a contract with a New York corporation which has agreed under 
terms of contract to purchase the entire production of the corporation 
up to 3,000 cars per annum, covering a term of 5 years with a minimum 
profit of $500 per car to the company, which, on a production of 3,000 
cars amount to a profit of $1,500, per year. Under this agreement all 
cars are ship sight draft bill of , which means spot cash on delivery. 
The company manufactures a high-powered, four cylinder Dusen 
t motor, developing about 103 h. p. at 2600 r.p.m., giving about 1 


shares; issued 158,000, par value 
urchased 

Ind., and vicinity. No bonds or . stock. 
.: Jas. Henderson, Vice-Pres.; C. H. 


Directors.—Newton Van Zandt, Frank Amoss, C. H. Wilson, Adolph 
Monson, E. F. Metzger, Victor Wise, B. F. Sharts. 


R. J. Reynolds Tobacco Co.—$10,000,000 Pref. Stock 
Subscribed For.—Wachovia Bank & Trust Co., Winston-~ 
Salem, N. C., and Bernhard, Scholle & Co., New York, 
announce by advertisement on another page that all of the 
$10,000,000 7% Cumul. Pref. (a. & d.) stock received by 
them as underwriters has been applied for. Red. at 120 
and div. Divs. Q.-J. Bankers state: 


b le of port, 
" taare, -Stemitnns Van Zandt, 
Wilson, Treas.; Frank Am 


Capitalization— 

Three Year 6% notes due Aug. 1 1922 (V. 109, p. 584) 

7% Cumui. . stock (incl. thi. sue) 

Com. stk. ($10,000,000), Class B Com. stk. ($10,000,000) 
actures and 


Business .— uf: sells chewing and smoking tobacco 
cigarettes. Principal brands are Camel ci tes and Prince Albert 
tobacco, the largest selling brands cigarettes and smoking to- 


smoking 
bacco in the wor:d. 
Purpose.—This issue was made for the purpose of viding additional 
working capital necessitated by the increased voiume of its business. 
Equities.—The Pref. stock is followed by $20,000,000 Common stock and 
Class B Common stock, the combined market value of which in 
of $80,000,000. See V, 109, D.- 584, 1799, 2445. 


Riley Shoe Manufacturing Co.—To Increase Capital.— 
The stockholders will vote Feb. 12 on the authorized capital 
stock from ,000 to $750,000, to be divided into 3,500 shares Preferred 
and 4,000 s of the Common stock, each of the par value of $100 a 


{Walden W.) Shaw Corp.—Listed.— 
e Chicago Stock Exc e has admitted to list 160,000 shares of 
—— stock, no par value, total listed 200,000 shares.—V. 110, p. 


Shell Transport & Trading Co.—Dividend.— 
The Equitable Trust Co., as of certain ordinary sha:es of the 
Shell Transport Trading Co., Ltd., under an agreement made Aug. 28 1919, 
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has received a dividend on the stock it holds of two shillings Ps 
share of the value of £1 sterling The equivalent that is distribu- 
table to holders of the American shares under the agreement is 74 cents on 
each share. The dividend will be distributed Feb. 3 to registered holders 
of the American shares of record Jan. 27, provided the necessary income tax 
certificates are filed with it on or before that date.—V. 109, p. 1799. 


Simms Petroleum Co.—Director.— 

Thomas W. Streeter has been elected a director and a member of the 
Executive Committee. 

President E. F. Simms announces that the company has purchased pipe 
and has let contracts for the immediate construction of a standard 8-inch 
pipe line to extend from the Homer field to a point on the Mississippi River 
near New Orleans.—V. 110, p. 173. 


Southern California Edison Co.—Bonds Offered.— 
Harris Forbes & Co., E. H. Rollins & Sons and National 
City Co. are offering at 96 and int., to yield over 6.30%, 
$7,500,000 Gen. & Ref. Mtge. 25-year 6% Gold bonds, 
“Series of 1919’’ (full partic in V. 108, p. 487, 789). 
A circular shows: 


Earnings Year ended Nov. 30 1919. 
; $10,481,694 
Operating expenses, including taxes, insurance & maintenance. 


4,345,698 


$6,135,996 
2,647,280 


Bal. avail. for int. on Deb. bonds, amortiz’n, deprec. and divs $3,488,716 

Annual interest charge on $8,000,000 Debenture bonds, $560,000. 

Capitalization after Present Financing— Authorized. are 
First Pref. stock paying 7% $4,000 ,000 , ,000 
Second Pref. stock limited to and paying 5% 12,500,000 12,029,900 
83,500,000 15,820,972 


, Common stock paying 7% ; 
General & Ref. Mtge. bonds ‘‘Series of 1919”’ (incl. this issue)_. 15,500,000 
**Debenture bonds of 1915,”’ equally secured with thisissue__.. 1 
Underlying bonds outstanding with public 

7% Gold Debenture bonds 

—V. 110, p. 173. 


Southern California Gas Co.—Bonds Authorized.— 
The Calif. RR. Commission has authorized the company to issue $300,000 
Ist Mtge. 6% bonds, of which $185,000 are to be used to pay the Farmers 
& Merchants’ National Bank and the balance is to be used to liquidate 
current debt or reimburse the company’s treasury for eagnings expended 
sr ee cen The bonds are to be sold for not less than 98 and int.— 
j = % , 


Standard Oil Co. of New York.—Director.— 


Howard A. Wilkinson has been elected a director to succeed William R. 
King, deceased.—V. 110, p. 83. 


Standard Oil Co. (of Ohio).—<Stock Increase.— 

The stockholders Jan. 12 voted to increase the total authorized issue of 
capital stock from $7,000,000 to $21,000,000 by creating $7,000,000 new 
Common stock and by issuing $7,000,000 Pref. stock, = $100. e 
stockholders of record Jan. 12 have the right to subscribe for one share of 
Pref. stock at par ($100 a share) for each share of Common stock. Sub- 
scriptions will be payable in cash either (1)in full on or before March 1 1920, 
or (2) in four equal installments Da gems on or before March 1 1920, April 1 
1920, May 1 1920 and June 1 1920, r ively. . 

The new Common stock will be held in the treasury subject to later 
issuance at the discretion of the board. See V. 109, p. 2261, 2271. 


Stewart-Warner Speedometer Corp.—Listed.— 


The New York Stock Ex nge has authorized the listing of the 400,000 
shares of capital stock without nominal or par value which are being ex- 


changed for the outstanding $10,000,000 Common stock of $100 par value, 
four new shares for one old. 


The Boston Stock Exchange has admitted to list 400,000 shares of capital 
stock, no par value. See V. 109, p. 1898, 1799. 


Stollwerck Chocolate Co. (Successor to Stollwerck Bros., 
Inc.) Pref. Stock Offering.—Estabrook & Co., Boston, re- 
cently offered $500,000 8% Cumul. Conv. Second Pref. (a. & 
d.) stock, Class A, par $100. 


Dividends Q.-J. Conv., par for par, into Common stock u 
before any date on which it may be called for redemption. 








p to 5 days 
Callable all 
oa) at 110 and divs. on 30 days’ notice after all Ist Pref. stock has been 
r , 


Data from Letter of Pres. H. B. Duane, Dated December 8 1919. 


Gempens —In . in Mass. in 1919 and acquired the property and busi- 
ness of Stollwerck Brothers, Inc. of Conn. (V. 110, p. 83). Manufactures 
chocolate coatings which are used by some of th leading candy manufac- 
turers, and also makes grade breakfast cocoas. Main factory building, 
completed in 1907, is located at Stamford, Conn. 


oo 44 oa this Financing (No Bonds)— Auth. wy 
2% ul. First Pref. stock (closed ) $1,250,000 $1,000, 
8% Cumulative Cony. Second Pref. stock Class A 500,000 
Common stock 2,000 ,000 

* There is also authorized such additional amount of Common Stock as 
may be required for issue to holders of Second Preferred stock, Class A, 
who present their stock for conversion. 

Purpose.—Present issue is to provide for the purchase of existing build- 
ings adjacent to the present plant and the installation of machinery for 
sugar refining that will assure company a continuous supply of sugar for its 
own use 


Earnings.—Net earnings of Stollwerck Brothers, Inc., for the 6 years 
ended Dec. 31 1918, after tax deductions averaged $193,332 p. a., equal to 
1.75 times the div. ents on the First and Second Pref. stocks. 
This amount equals $20 96 share of 2nd Pref. stock, Class A, after de- 
dueting divs. and sink. f requirements on the Ist Pref. stock. For the 
10 months ended Oct. 31 1919, net earnings before taxes, of The Stollwerck 
Chocolate Co. have been at the annual rate of $579,186 equal to 5.26 times 
the div. requirements on the ist and 2nd Pref. stocks or to $86 57 per share 
of the 2nd Pref. stock, Class A, after deducting div. and sink. fund re- 
quirement on the Ist Pref. stock. 

Sinking Fund.—An annual payment beginning Feb. 1 1921, of 10% of 
the net profits for the preceding fiscal year, after payment of divs. on the 
lst and 2nd Pref. stocks and the sink. fund on the 1st Pref. stock shall be 
applied to the purchase or redemption of Ist Pref. stock at not exceeding 
$110 and divs. In case there shall be no ist Pref. stock outstnading, the 
sink. fund shall be applied to the purchase or redemption of 2nd Pref. stock 
in the same manner.—V. 110, p. 83. 


Struthers Furnace Co., Cleveland.—Pref. Stock Offer- 
ing.—A. B. Leach & Co., Cincinnati, New York, &c., 
Central Trust Co. and W. H. Fillmore & Co., Cincinnati, 
are offering at 99 and div. $1,250,000 7% cumul. Pref. 
(a & d) stock, par $100. 

Dividends Q.-F. Red. all or part at 105 and div. on any div. date on 
30 days’ notice. Beginning Jan. 1 1922 company will set aside each year 
10%, ning Jan. 1 1927, 15%, and beginning Jan. 1 1923, 20%, of the 
net ngs of the preceding year, after all proper deductions, for the 
redemption of the Pref. stock at not exceeding 105 and div. No mortgage 
without the consent of 75% of the outstanding Pref. shares. 

Dats from Letter of Pres. W. C. Runyon, Cleveland, O., Dec. 5 1919. 
Capitalization after this financing (no bonds) Auth. and Outstanding. 
Preferred stock (7% cumulative) 
Common stock 1, 

Company .—lIncorp. in May, 1896, in Ohio, and has an established trade 
and reputation as manufacturers of basic Bessemer and foundry pig iron. 
Property comprises over 34 acres at Struthers, O. Equipment consists of 
a modern blast furnace with a production of 15,000 tons of pig iron monthly 
with modern equipment, such as oan Don ney hot blast stoves, &c.’ 
a new pumping plant, capacity 18,000, ons of water daily, a doubi, 

e 





ing machine, locomotive cranes, and complete yard switc equip- 
a. A modern crushing plant for the disposal of slag is about to be com- 
pleted. 

Owns (a) entire capital stock of Struthers Coal & Coke Co. with plant 
at Fairbank, Pa., consisting of 200 bee-hive coke ovens; (b) an undivided 
one-half interest in the Wade & Helmer Iron Ore Mines on the Mesaba 
Range in equal partnership with Cleveland Cliff Iron Co. 

Purpose.—Proceeds will used to increase working capital. 

Year —1916 we 30—1917 -——1917 (8 mos.) Dec. 31 1918 

$2,905,448 $3,593,410 $5,922,966 
‘ 313,696 442,157 1,001,154 

Average net earnings for the 3 years and 8 months ended Dec. 31 1918, 
above Federal taxes, amounted to $507, p. m. and ederal taxes 
amounted to $229,897, equal to more than 2% times annual div. require- 
ments on this Pref. stock—V. 106, p. 1349. 


Submarine Boat Corp.—Leases Government Yard, &¢.— 

The company and‘the Emergency Fleet Corp. of the Shipping Board 
it is stated, have reached a contract settlement agreement on war-time shi 
construction under which the company will lease the Newark Bay shipya 
until Nov. 15 1923, for $4,000,000. At the expiration of the lease the 
Government option on the site belon to the city of Newark will be 
turned over for $1,250,000. Of the 150 ships originally contracted for the 
Government agrees to complete 118, of which 88 have been delivered, 
leaving 15 on the ways and 15 in the fitting basins; the Submarine Boat: 
Corp. will finish the remaining 32 itself. . 


Dividends Not Yet Resumed.— 
The directors on Jan. 14 took no action on the declaration of a dividend. 
—V. 109, p. 1898. 

_ Timken-Detroit Axle Co.— Additional Data.—In connec- 
tion with the offering of $5,000,000 7% Cumulative Pref. 
stock, as noted in V. 109, p. 2077, a circular further shows: 
Condensed Balance Sheet as of June 30 1919, Not Including Present Financing. 

Assets— Liabilities— 


Real estate, plant, &c_.. $4,817,273 | Preferred stock 
Good-will and patents 40 oad 


Cash 1,1 
1,179,182; Accounts payable 


Customers’ accounts_._. 
Merchandise inventory... 7,883,538) Accr. taxes, ins. 
982,393 | Dividends payable 


U. 8. Govt. securities_ __ ; 
Investment securities__- 674,897 | Fed. taxes (pay. in 1919) 
Customers’ notes 27,720 | Res. for Fed. taxes, &c.. 1, 
657,923 | Surplus ,135,401 
ed assets 92,864! Total (each side) 17,456,731 

Compare V. 109, p. 2077, 1899. 

Titusville (Pa.) Forge Co.—Notes Offered.—Mention 
was made in these columns last week of the offering of $1,- 
150,000 First (closed) Mtge. 7% 5-year sink. fund gold 
notes at 99 and int. by Fidelity Securities Corp. of Md. 

Denom. $100 and 


and Robert Garrett & Sons, Baltimore. 
Fidelity Trust Co., Baltimore, trustee. Dated 


cast 


7% gold notes 





$500 (ec). 
Jan. 15 1920. Due Jan. 15 1925. 
Data from Letter of Pres. John T. Dillon, Jr., Titusville, Pa., Jan. 5. 


Company.—Incorp. in Maryland and will acquire the entire property 
and business, as a going concern, of the Titusville plant of the Bethlehem 
Steel Co. Company is the largest manufacturer of ered and pressed 

as and steam engine crank shaftsinthe U.S. Plant, located at Titusville, 
a.. in successful operation for the past 23 years, covers about 10 acres.“ 

Within a radius of 50 miles is a ready and increasing market for more 
than 50% of the company’s product. Principal customers include the 
leading manufacturers of marine, wer and oil well machin in the 
Uni States, amo whom are: United Engineering & Foun Co., 
Fairbanks, Morse & Co., Oil Well Supply Co., Westinghouse Electric & 
Manufacturing Co., Baltimore Dry Docks & Ship Building Co., Pacific 

Building Co., Wm. Cramp & Son Ship & Engine Building Co., 
oO. 


7} 
, mates 5-year 7% notes, 
50,000; Com. stock (par $100), $1,200 ‘ 

Earnings.—Net earnings year ended Dec. 31 1916, $307,730; 1917, 
$421,838; 1918, $737,549. 

Figures for 1916 include all deductions for taxes. Figures for 1917 and 
1918 include all deductions, except excess profit taxes. 8 ation of 
taxes cannot be made, as these earnings were included in those of the parent 
company, which paid taxes on its total net earnings. Earnings for 1919 
are not available, as earnings were not segrega from the Bethlehem 
Steel Co. Under normal conditions net earnings, after excess profit taxes 
and deductions of every nature, should be not less than $300,000 per annum. 

Balance sheet as of Dec. 31 1919, after allowing for the new financing. 

Assets (Total each side $2,399,386) L 
Cash & accounts rec $49 ,986/Capital stock $1 
Inventory 730,825 | First mtge. gold notes... 
Plant, Ly ot tools, &c.. 1,276,295| Accounts payable 
Good ,tradem.&des. 342,280/Surplus 

Directors.—John T. Dillon, 8 
B. A. Brennan, V.-Pres.; Van 
Bishop.—V. 110, D. 174. 

Tobacco Products Corporation.— Directors.— 
¥ Ronen ¥ Oliver and H. Mason Day have been elected directors.— 

; , Dp. 1468. 


Tribune Building Corr., Chicago.—Bonds Offered.— 


Union Trust Co., Chicago, are offering at 100 and int. $900,000 list 
Mtge. 54s Serial Gold bonds, dated Nov. 1 1919, due $109,000 each 
Nov. 1 1 0-28. Denom. $1,000, $500, $100 (c*). Corporation agrees 
to pay normal 2% Federal income tax int. M. & N. at Union Trust Co., 
trustee, Chicago. Callab'e all or part in order of maturity on any int. 
date on 60 days’ notice at 102 and int. 


Tug River Electric Co.—Bonds Called.— Merger. 
All of the outstanding Joint First Mtge. 6% Serial zold bonds have been 
called for payment on Feb. 1 at 105 and int. at the Mercantile Trust & 
Deposit Co. of Baltimore. See Ky. & W. Va. Power Co. above. 


Union Twist Drill Co.—ZJncorporated.— 


The ponmpeny was emir in Massachusetts on or about Jan. 2 1920. 
—See V. 109, p. 2445; V. 110, p. 86. 


United Gas Improvement Co.—Notes Offered.—Drexel 
& Co., Phila., are offering at 99 and int., to yield over 7%, 
$7,500,000 One-Year 6% Gold Coupon notes dated Feb. 1 
1920, maturing Feb. 1 1921. Bankers state: 


Interest payable F. & A. Denom. $1,000. Company will pay both 
principal and interest without deduction for any State or Government 
taxes, excepting succession or inheritance taxes and the normal Federal 
income tax in excess of 2% p.a. Company assumes the pores of the 
Pennsylvania State tax of four mills on holders resident in Pennsylvania. 

Capitalization, &c.—Company at the close of its fiscal year ending Dec. 31 
1919 had capital stock outstanding of $61,029,800, and undivided profits 
amounting to over $32,000,000. It has no funded debt and its net 
for the last 10 years have averaged an amount in excess of 13 times the 
interest requirements upon this, its only issue of notes. 

Purpose.—Proceeds will be used to retire an issue of like amount of notes 
due Feb. 1 1920.—V. 109, p. 1707. 


United States Gypsum Co.—Recapitalization Rumor.— 

According to recent press re the company is to be recapitalized, the 
Common stock being changed from shares of $1 ar to no par value shares; 
the present shares of Oe to be excha for the no par value shares in 
the ratio of one old to five new. Action it is said will be taken by the stock- 
holders at their annual meeting on Jan. 20.—V. 109, p. 1899. 


United States Rubber Co.—Purchase of Property and 
Business of Dolgeville Felt Shoe Co.— 


r., 


Lear Black, James C. F en, 
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The company on Jan. 12 announced th 2 purssece 
equipment, stock, goodwill and business of the Dol 
Dolgeville, N. Y., manufacturers of felt shoes an 

of three “gre f 


e entire plant, 
Kh Felt Shoe Co., 
sli . The lant 
buildings and employs several hundred w 
It was organized in 1 and has developed v rapidly. H.I. Patrie ond 
William Menge, owners for some years past, wi b remais with the Dolgeville 
<a which will continue to do business under the same name.—V. 110, 
Pp 


United States Steel Corp.—Offers 60,000 Shares of 
Common at $106 to Employees.— 

The company has decided to offer 60,000 shares of Common stock to its 
employees at $106 a share. In making this announcement the company 
stated that all subscriptions above 60,000 would be honored. Thetermsof 
the offering are the same as in pr eceding years, the employees to be allowed 
to pay for the stock in monthly "inetalimente. This year’s subscription price 
compares with $92 for 1919 and 1918; $107 4 i917 and $85 for 7916. No 
Common stock was off for subscription in 1915, in which year the cor- 
poration discontinued its policy of offering to employees its Preferred stock 


Steel Strike Officially Ended—Unfilled Orders.— 


See under ‘Current Events’ in last week's ‘‘Chronicle,’’ p. 130. 
‘Trade and Traffic Movement” on a previous page.—V. 110, p. 174. 


United States Trucking Corporation.—Or anized.— 
Incorp. pe. 13 1919 in New York and has acquired the business, assets 


‘and goodwil esentative truckin cope ,opersains in New York York 
Oity, le Be ~ Shame Transfer Co., E.R. Lo Oscar 8. Seemeanes 
m 


Inc., Monahan’s Express, Healy & "Gailahian” awora F. Kelly 
aeey, Inc., a Hammon. i. L. Sweet, Halvey Bros., Res ms 7 & Kenned nedy, 
ns 


ilro y & J. Mulligan, James F. Stanton, J. + _' Be 
Sullivan, fa J. Gillan & Co. atthew J. Sullivan, e -* F. H. 
Thornberry, 


Kerwin Bros., P. Reardon, Inc., Richard Vitapateick ena Pani 


The capitalization of the consolidated gepeeen is as follows: Auth. 
ne Sonny t0 to be issued, $2,000,000 8% Cum. Pref., par $100, and 80 
shares Common stock, no par value. Mo be bonds. It is 
public offering will be made in the near future. 


Utah Copper Co.—Production (Cbs. jo 
1919 1918. 
9,005,591 13,835, 
110,553,697 198,233, 
—V. 110, p. 86. 


Van Raalte Co., Inc.—ZJnitial ene 
The directors have —_— an initial dividend of $1 7 


"ieee spetiieeinn Co.— Dividends .— 
A quarterly dividend ef 1%% has been declared on the Pref. stock and 
also 1% on accumulations, both payable Jan. 20 to holders of record Jan. 10. 
In April, July and Oct. last 1% was paid on accumulations.—V.109,p.1185. 
Results for Three and Nine Months ending oe 

1919—3 Mos. 1918." 1919.—9 Mos.—1918. 
270,404 $452,182 $l. 254,714 $1. 211174 

,151 dec. 77,435 dec. 16.22 


4,822 21,957 "11,560 
$450,853 $1,199,236 $1,206,508 
375,485 1,082,333 940.507 

45,000 45.000 144,645 


$30,368 $71,903 $121,356 





$291,445 

. expenses, 277 ,168 
tion, taxes, ‘&e 

ane 14,277 


bed 
Note. ines) April 1919 the company has been uarterly dividends 
of 1% % and e*Apri accumulated dividends. paying a . 


BALANCE SHEET SEPTEMBER 30. 


1919. 1918. 
$ $ Liabilities— 
521,785 567,055 


’ 3, ,000 
74,535 138,916 
000 {145,500 





1919. 
Assets— 

Plant & equip’t. 
Pats . 


155,000 
88,270 
89:390 220,948 


7186" 528,268 4,515,689 4,528,268 4,515,689 


Western Knitting Mills, Inc., Rochester, Minn.— 
Stock Sold.—Merrill, Cox & Co. and Fort Dearborn Securities 
Co., Chicago, announce the sale at $22 per share, by adver- 
tisement on another page, of 95,000 shares of capital stock, 
no par value. Bankers state: 


Company .—Incorp. in Illinois to acquire all of the assets of the Western 
Knitting Mills of Mich., established over 30 ya. Up to 1916, principal 
wool socks, gloves and mittens, known as the ‘Bi 
In 1916 entered the wool cloth field’ when knitted clot 
had just become known. In 1917 this new product was put on the market 
under the trade name ‘‘Wesnit.’’ Mills located at Rochester and Middle- 
ville, Mich., employing about 700 o anes. 
Capitalization watay doer Ber owe 150, shares: outstanding, 140,000 shares, 
no Pi wagaat No bonds or Preferred stock. 
nos.—Annual net earnings before taxes, for the 3 years ending 
Dec. “3h 31 1919 (2 months 19:9 est.) were $454, 993, or equivalent to almost 
share. Earnings for 1920 are estimated at over $600,000. 
wi(tne S Chica go Stock Exchange has admitted to eee 140,000 shares, no par 
The di rectors are: Joseph Weissenbach, W.C. Chapman (Vv. -Pres. ), 
Patterson, W. M. my Wallace Kay, Wilbur ay, Gus Strauss, 
Sianien G. Miller and E mith.}—V. 109, p. 2178. 


‘Western States Oil & Land Co.—Capital Increase.— 
The subscribe to 1 is stated, is offering stockholders of record Jan. 19 the 
additional shares of stock for each share now held. 
bd. ares are being offered at 80 cents a share, payment 
to be made on or before Feb. 7. The issue has been under- 


’ iaidwess Refining Co. owns about 51% of the capital stock. 
—V. 109, p. 2178. . * 


White Eagle Oil & Refining Co.—To Issue Stock.— 


The company, it is stated, is off Bog 500 shares (no ee Y value Bnd 
stock to shareholders of record . 15 at ve F 50 per 











Total 
—V.109,p 


LB 


rants to be he will entitle holders to sonia 20% of bale ov qeenent ny 
Proceeds will 3 dings 


in the new offering. be used for payments on the Fort 


Fi neces f oe — ant for other expansion, including purchase 

Wichita (Kan.) Union Stock Yards Co.—Offering of 
Bonds.—F.. P. Wright Investment Co., Kansas City, are 
offering at 99 and int., $100,000 First Mortgage 6% Gold 
Bonds of 1914. Due Aug. 1 1934. A circular s note 


W Interest payable F. & A. at Illinois Trust & Sa 
trustee. Redeemable Rd Pry % and int. ae ony $1. 
(c*). sinking fund 6% of all outstan 


Chi 
F500 and $1 


915. 916. 917. 918. 
Tet Pee ee 
Compare V. 99, p. 1838, 1916; V. 106, p. 197. 


Wickwire-Spencer Steel Corporation.—Consolidation. 
—Arrangements for the consolidation of the Clinton-Wright 





Wire Co. of Worcester, Mass. (V. 109, p. 1276, 2174), and 
the Wickwire Steel Co., of Buffalo, N. Y. (V. 109, p. 2178 
V. 102, p. 1353), have been completed, the name of the new 
company to be the Wickwire-Spencer Steel Corporation, a 
Massachusetts corporation, successor to Clinton-Wright 
Wire Co. Aa authoritative statement says: 


The Clinton-Wright Wire Co. is one of the largest manufacturers of wire, 
wire rope, screening, netting, fences, springs, hardware and other wire 
ra = wo i the world. Its eight plants are located in Worcester, Mass.., 
and vicin 

The Wickwire Steel Co. is one of the largest manufacturers of high-grade 
steel wire material and its plants are located at Buffalo, N. Y. 

The combined business of these two companies is a large and important 
enetey independent and self-contained, with complete and modern 
plants in which are carried forward all the successive .s from the pro- 
duction of iron ore (the basic raw material) , its conversion ig iron and 
steel ingots, to the manufacture of wire rods and all forms a wire products 
which the market: demands. 

The consolidation is the outgrowth of the following businesses: Clinton 
Wire Cloth Co. Sey Pape Mo ay Spring Co., founded 1881; bef ae 


Wire Co., founded 18 Spencer e Co., fended 1820; Wickwire 
Co., founded 1907. 


E. H. Rollins & Sons have formed syndicates for the pur- 
chase of the First — 7% Sinking Fund gold bonds 
and the First Preferred Cumulative 8% stock shown in the 
following table of capitalization: = mena 

ze a 


Authori 
First sortenge 7% ag oy Fund gold Sents....-S09, 000,000 $12,500, 
First Preferred stock, 8% cumulative 7,500,000 
*Class A Common shares, entitled to cumulative 
divs. at the rate of $4 per share p.a., but no more 80,000sh. 80,000 sh. 
*Class B Common shares 250,000 sh. 250,000 sh. 


* The Class A and Class B Common shares have a nominal or par value 
of $5 a share, as under Massachusetts laws a nominal or par value of at 
least $5 a share is required. 


It is expected that the board of directors will include: 
T. Ha Wickwire Jr., President, and Ward A. Wickwire, Vice-President. 
Harry W. Goddard, formerly Chmn. of Board of Clinton- Wright Wire Co. 
George M. Thom son, V.-Pres. and Gen. Mer. (formerly President . 
Clinton-Wright Ww Co.). Frank Kilmer, Treasurer, (formerly Treas 
Clinton-Wright Wire Co.). R. B. Young, Vice-Presdent of E. Tottios 
& Sons. 


Wickwire Steel Co. of Buffalo.—Consolidation.— 
See Wickwire-Spencer Steel Corp. above.—V 109, p. 2178. 


Willys Corporation.—Earnings.— 

The net income for the four months ended Dec. 31 last, after making 
provision for Federal] taxes, amounted to $. ,656,998, which is at the rate 
of more than four times the dividend requirements on the $15,000,000 8% 
First Pref. stock. These earnings were made without any benefit 
wa —e new six-cylinder car which will be in production shortly. 
— p s 


World Wide Advertising Corp. —Incor porated .— 
See last week’s ‘‘Chronicle,’’ page 175 








CURRENT NOTICES 


—The formation of N. A. MacDonald & Co., Inc., with offices in the 
Duel-Lapey Insurance Building, 120 Pearl Street, Buffalo, and with Bev- 
erly L. Worden as Chairman of the Board and Norman A. MacDonald 
as President and executive head, is announced. Tucker, Morris & Lock~ 
wood, Inc., of Ellicott Suqare, Buffalo, and the well-known Hartford 
(Conn.) firm of Blake Bros. & Pimm are constituent elements in the new 
concern and give the MacDonald Company a big clientele at its very outset. 
Organized so as to cover all branches and departments of investment the 
new house will be active in every phase of the business. To enable them 
to cope with the many details incident to the conduct of such a varied 
enterprise, the new organization has six vice-presidents, a treasurer and two 
assistants and a secretary and two assistants. The officers are: Chairman, 
Beverly L. Worden; President, Norman A. MacDonald. Mr. Mac- 
Donald was the organizer of the Citizens Commercial Trust Company and 
the active head of that institution for a term of years. The Vice-Presidents 
comprise Edwin 8. Miller, August McLean, Sydnor J. Tucker (former 
president of the investment banking firm of Tucker, Morris & Lockwood, 
Inc.), Alfred B. Pimm, formerly President of Blake Bros. & Pimm, and 
Robert W. Morris, who was a Vice-President of the Tucker, Morris & Lock- 
wood firm; Ira D. Lockwood, also a Vice-President of the new firm, w 
h e former Treasurer of the Lockwood firm. The other officials of the new 
concern are: Treasurer, R. W. H. Campbell; Assistant Treasurers, A. G. O. 
Cooke and I. D. Brott; Secretary, E. I. Thompson, and Assistant Secre- 
taries, F. G. Driscoll and F. D. Jones. 


—Dansard-Hull & Company, members of the Detroit Stock Exchange, 
with offices at 27 Congress Street, West, Detroit, announce the admission 
of Kirk G. Bumpus as a general partner in their business and incidentally 
the change in their firm name to Dansard-Hull-Bumpus Company. Under 
the name of Bumpus & Company, Mr. Bumpus has been active in the buy- 
ing and selling of municipal issues for over fifteen years both in and outside 
of the State of Michigan. Mr. Dansard and Mr. Hull, both having to 
their credit a record of ten years in the investment security field, will con- 
tinue in the management of the business. Mr. Bumpus will give special 
attention to the new company’s bond department. 


—Stone & Webster, Boston, announced Jan. 1 that Frederick P. Royce. 
George O. Muhlfeld, Henry B. Sawyer, Frederick 8. Pratt, Harry H. Hunt 
and Howard L. Rogers had been made partnersinthefirm. All have been 
leading members of the organization for years and have had important 
parts in its activities. 


—The Guaranty Trust Company of New York has been appointed 
transfer agent of stock of the Alvarado Mining & Milling Co., registrar of 
the capital stock of the Metex Petroleum Corp. and dividend disbursing 
agent of the Preferred stock of the Hodgman Rubber Co. 


—John D. Curtis & Co. of Boston announce the discontinuance on Jan. 2 
of their firm and the incorporation of the firm of Curtis, Stephenson & Co., 
Inc. The new firm, composed of John D. Curtis and B. T. Stephenson, 
will be located at 87 Milk St., Boston, Mass. 


—*‘Investment News,” financial weekly published in Chicago, announces 
.he opening of its New York office at 25 Broad St., Room 1347, to be in 


charge of J. C. Adams, who has been associated with “‘Investment News” in 
the West. 


—Ross K. Boore, for 11 years with Harris, Forbes & Co., announces 
that he has opened an office in the Coal Exchange Bldg., Wilkes-Barre, 
Pa., for the purpose of dealing in investment securities. 

—Robert Le C. Hovey announces the opening of an office at 160 Broad- 
way, where he will engage in practice as a financial accountant and con- 
sultant in investment matters. 


—Columbia Trust Co. has been appointed co-transfer agent of the capital 
stock of Associated Welding Companies, Inc. 
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COMMERCIAL EPITOME 
; Friday Night, Jan. 16 1920. 

There is an increase in wholesale and jobbing trade, while 
retail business is less active, owing partly to mild weather 
at the West, and partly to a natural slowing down after a 
long period of great activity. But there is a big demand for 
iron and steel as well as textiles. The trouble is that pro- 
duction still lags behind the demand. Mills and factories 
have a larger supply of coal, but short hours and inefficient 
labor are handicaps not easy to overcome. The scarcity of 
cars is also still a serious drawback. It affects the move- 
ment of grain, lumber and coal. Some kinds of steel are 
bringing high premiums. And as to the car situation, it is 
hoped that it is ve ag to mend. Certainly, though cars 
are still in short supply, they are more plentiful than recently. 
And the-movement of lumber and other building materials 
has increased somewhat. This is a cheering factor at a time 
when the country is so badly short of housing. Building 
this spring is expected to be on a very large scale. The 
production of coal is increasi Hides and leather are 
firmer. There seems to be no likelihood of an immediate 
reduction in the price of shoes. Woolen clothing is selling 
freely. Hereabouts the weather has latterly been cold and 
raw, in sharp contrast with that at the West. Collections 
are in the main good. It is gratifying to notice that land 
speculation at the West is falling off. Failures are still 
noticeably fewer than in former years. 

Of course, however, there is apt to be a fly in the amber. 
Call money has risen. There is talk of a further rise in the 
discount rates. To-day stocks broke and foreign exchange 
declined. Wall Street is keenly watched by the commercial 
world. Also the treaty has not been ratified. The Bolshe- 
vists have won new victories and London fears that England 
may be drawn into a war with the so-called Russian ‘‘Gov- 
ernment’’ to repel a possible invasion of Poland or even of 
India. Prices are still high with production short. Of 
course what the situation needs is larger production. The 
deficit can only be made good under existing circumstances 
by increased working hours or greater economy on the part 
of the American people—something which they may have 
to come to, however unnatural it would seem, to a people 
always accustomed to plenty. Also something must be 
done to promote our foreign trade. A big slump in exports 
would naturally affect the buying power of the American 
people, especially in the great agricultural and manufac- 
turing sections of the country. Naturally, this in turn 
would react upon domestic trade generally, adding this 
drawback to the loss in foreign commerce, due to Europe’s 
crippled buying power. Yet, on the whole, the feeling in 
this country is not uncheerful. Obstacles, it is believed, will 
be surmounted. Europe will somehow get credits. It needs 
our commodities and we need its custom. “One hand 
washes the other,’”’ or must in this knotty problem, which 
taxes the ingenuity of financiers and merchants at home and 
abroad. 

A world-wide conference to solve the present economic 
problems is the aim of the Chamber of Commerce of the State 
of New York. Paul Warburg, Frank A. Vanderlip, Thomas 
W. Lamont and Alfred E. Marling were selected to represent 
this country in the preliminary work leading up to this 
exchange of ideas, and they are understood to have begun 
their task on the 15th inst. Eminent citizens of Great 
Britain, France, Holland, Switzerland, Denmark, Norway, 
Sweden and the United States will address a memorial to 
their respective akg weg laying down sound principles, 
on the lines of which, the signatories believe, ‘the solution of 
the world’s economic problems must be sought. The step 
is being taken, the formal announcement says, because the 
signatories are convinced that critical days are now imminent 
for Europe and that no time is to be lost. 

Butter prices have recently fallen, owing, it is stated, to 
arrivals here of 144,480 pounds of Danish butter, which will 
be followed by other shipments of daily products. Also 
there have been arrivals from Holland favored by high 
prices here and low exchange. Cold storage warehouses in 
this State on Dec. 1 last held 21,418,516 pounds of butter, 
against 12,187,247 pounds at the same time in 1918 and 
20,503,720 dozen eggs, against 11,039,880 dozen in 1918. 
The export demand at American butter markets is not so 
large as expected, and the very low rate of exchange is 
eausing Scandinavian Europe to send foodstuffs to this 
country. That may help materially to relieve food condi- 
tions here. Strange as it may sound, Dr. George Frederick 
Kunz, gem expert, finds that the rise in the cost of diamonds 
is partly the result of increased purchases by shipyard work- 
ers, municipal workers, in farming districts, at ports of em- 
barkation, and in e cities near which camps have been 
located. It is said that the working classes are spending 
more freely than the weer: 

Julius H. Barnes warns wheat and flour handlers of price 
hazards which may confront them after the withdrawal of 
Government control on June 1 next. Wheat prices fell early 
in the week 25 cents per bushel. 

London cables state that both Sauerbeck’s and “‘Econo- 
mist’s’’ index numbers of British commodity prices are re- 
ported at record high prices at the end of December. The 
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former was 235.4, compared with 231 the preceding month, 
and the ‘‘Economist’’ at 7,364, against 6,985. 

The Boston Shoe Dealers’ Association says that shoe 
prices must be raised. High cost of materials, a big domestic 
and export demand and under-production due to labor troub- 
les are among the reasons given. 

At the present level of clothing prices any increase cannot 
be met by the public, said Howard Figs. assistant to Attor- 
ney-General Palmer, to the National Association of Retail 
Clothiers. Prices should go down within six months, he 
said, and if they don’t the Government is determined to find 
out why not. Clothing is not only high but the quality is 
notoriously inferior to that sold formerly for half the price. 

LARD quiet; prime Western 24.80 @24.90c.; refined to the 
Continent 27c.; South America 27 4c.; Brazil in kegs 28 Ye. 
Futures have declined with grain. This offset the firmness 
of prices for hogs early in the week. Stock yard interests 
have been sellers at Chicago. Exports, however, have been 
liberal. Shorts have been buying. Last week the exports 
from New York were 7,503,330 pounds of lard and 29,872,745 
pounds of bacon. To-day prices declined and closed lower 
than last Friday. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
‘ Mon. Tues. Wed. Thurs. 
January delivery_._cts.23.90 24.10 23.97 24.00 ; : 
May delivery 24.90 25.05 24.80 24.77 24.95 24.75 
July delivery 25.22 25.40 25.12 25.05 25.20 2512 

PORK quiet; mess $45 50@$46; family $52@$53; clear 
$44 @$50. January pork closed at 38.80c., a decline for the 
week of 20c. Beef slightly easier; mess $18@$19; packet 
$19 @$20; extra India mess $45@$47; No. 1 canned roast 
beef $3 25; No. 2, $625. Cut meats firmer; pickled hams, 
10 to 20 lbs., 2414@26c.; pickled bellies 25@27c. Butter, 
creamery extras, 6214@63c.; other grades 51@63c. Cheese, 
flats, 20@33c. Eggs, fresh gathered extras, 76c.; first to 
extra firsts 72@75c. 

COFFEE on the spot quiet but steady; Rio No. 7, 16@ 
164%4c.; Santos No. 4 254@25%e.; fair to good Cucuta 
28@28)4c.. Futures declined, partly owing to reports that 
the Brazilian Government had been selling. This offset 
what is regarded as a strong statistical position. Long liqui- 
dation has been very noticeable, althoguh Brazilian prices 
have advanced. Firm offers, too, have been strong. The 


stock at Rio of 124,000 bags withdrawn in July 1918, is said 
to have all been sold. The Santos Government, it appears, 
The quantity held under valor- 
bags, mostly of high 
It is part of the ese 

to 


sold recently 250,000 bags. 
ization is now stated at 2,669,000 
ades, supposed to be easily salable. 
ere, however, that the Sao Paulo Government is suppose 
to be bulling futures at Santos in order to make a market 
sell on. This is one reason why so little attention has been 
paid to the Santos cables, reporting higher prices. The 
world’s visible supply of coffee, exclusive of Brazilian Gov- 
ernment stocks, on Jan. 1, however, was only 6,957,718 bags, 
the smallest in over twenty years. It compares with 11,- 
111,401 bags in 1917 and 10,430,976 in 1916. For twenty 
years the supply on Jan. 1 ranged from 7,000,000 to over 
16,000,000 bags. The decrease during December was 
379,607 bags. In reply to an inquiry from the New York 
Coffee Exchange regarding the Government’s stock at Rio, 
the Comtelburo, Ltd., has cabled the following: ‘“T'wenty- 
seven thousand bags, representing Food Controller’s requisi- 
tion, distributed to local roasters and transferred in Sep- 
tember by Government to free stock. Rumored with a 
nce of veracity that part or whole of balance of 97,0 
ags privately sold in Rio market, but official confirmation 
unobtainable.” To-day prices here closed 15 to 18 points 


higher, but they end lower for the week. Closing prices: 
Jan _ _ _cts_15.85@15.88 | May _ .cts_16.16 18.17 (Sept - -cte-} .05@16.10 
March ____16.00@ 16.01 | July 16.35 @ 16.37 | December _15.90@15.91 


SUGAR in better demand; centrifugal, 96-degrees test, 
Cuban, 13.04c.; Porto Rican, 15c. The strike of longshore- 
men in Cuba has checked business to a considerable extent, 
but the outlook there now seems better. Cuban sugar has 
been sold for clearance this week at 12 cents cost and freight 
to refiners. Later January shipments were quoted at 
11%c. Cuba for February f. o. b., 11 @11 ’e.; arch to 
May, 10%c. Porto Rico, it is stated, has n offered at 
15 cents delivered. Trading on sugar futures here may 
possibly be renewed before long. MRefiners are delivering as 
a rule on allotments to the regular trade at varying prices, 
i. e., 15 to 16 cents for fine granulated. 

OILS.—Linseed quiet and unchanged; January, February 
and March in car lots $1 77; April, $1 72; and May-Septem- 
ber, $162. Lard strained winter, unchanged at $1 80; 
extra $170. Cocoanut oil, Ceylon, barrels, 194% @19¢e.; 
Cochin 20%c. Olive higher at $2 75@$3 10. Corn oil, 
refined, car lots, 23.56c. Cod, domestic, 1.10c.; Newfound- 
land, 1.12@1.14c. Spirits of turpentine $197. Common 
to good strained rosin $19 20. ee 

ETROLEUM in brisk demand and firm; refined in bar- 
rels 20@21c.; bulk New York 13@14c.; cases New York 
24.74@25.75¢. Gasoline also in good demand and higher; 
motor gasoline, in steel barrels, 2614c.; consumers, 28)4¢.; 
gas machine, 43)4c. It is declared that salt water infiltra- 
tion in some oil wells in Louisiana amounts to as much as 
40% and affects a considerable portion of the Homer field; 
also that some wells have stopped flowing and others have 
been pinched in. It is said that water thus far affects those 
wells in the deep sand in a southeasterly direction from the 
fault line, which cuts Gogunany through the Homer field 
from northeast to southwest. ells to the northwest of the 
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fault line in shallow sand, it is asserted, have not been affec- 
ted and are expected to be of much longer life than those in 


—_ sand. The Texas Co. has advanced gasoline one cent a 
0 


ee on in Alabama, Florida, Georgia and Mississippi. Fol- 
Owing prices are now in effect: Alabama, 25 cents minimum, 
27 cents maximum; Florida, 2414 cents min., 27 max.; 
Georgia, 25 4c. min., 27 4c. max.; and Mississippi, 25 cents. 
Kerosene prices have advanced one cent a gallon in Alabama, 
Florida, Georgia and Mississippi. 

00 | Indiana 

50 | Princeton 32 
—_. above 30 

egrees 

Plymouth 278 
Kansas&Oklahoma 3 00| Canada 3 63 
( Corsicana, light_. 2 75)|Caddo, La., light. 2 75 


orsicana, heavy. 1 35|Caddo heavy.... 1 50 
3 | Electra 3 00| De Soto 2 90 


RUBBER declined, then became firmer, in response to 
stronger London advices. Trade has been quiet, however. 
Asking prices were 53 4c. for ribbed smoked sheets and first 
latex pale crepe, spot and nearby, 53%4c. for February- 
March arrival, 544%c. for April-June, and 54M%e. for last 
half of the year; Para up river fine 49c.; Caucho ball upper 
35e.; Central, Corinto, 34%c. : 

OCEAN FREIGHTS have been quiet and weak, as ton- 
nage is plentiful. Some ships, it is said, are leaving half- 

en and many return in ballast. And the United States 
Railroad Commission has again put a ban on the exportation 
of coal. Europe is reported a less insistent buyer of Ameri- 
can commodities, having in some cases replenished its sup- 
plies. Charters include 20,000 quarters of grain from St. 
John, N. B., to Greece at 30 s.; coal from Virginia to Greece 
at $29. January; linseed from Buenos Aires to New York 
$29 February; coal from Virginia to Pernambuci or Bahia 
_ $12; coal from Virginia to Santos $15; coal from Philadelphia 
to Guadaloupe $9 50; coal from Norfolk to Sagua $7 50; 
coal from Atlantic Range to West Italy $24 50; coal from a 
Virginia port to Buenos Aires, 75 shillings; coal from North 
Atlantic port to Buenos Aires, $12: logwood Haiti to Mobile 
$6; eight months time charter in general trade $8 50 January. 

TOBACCO has been quiet, as is not unusual at the begin- 
ning of the year, when stock-taking engages general atten- 
tion. But this is regarded as a mere lull before the resump- 
tion of activity on a noteworthy scale in the near future. 
What is more, prices are firm and holders are hopeful and in 
—s cases confident of an advance before long. 

COPPER still in fair demand and slightly higher; electro- 
lytic 19144@19'%e. The production for the month of No- 
vember was 105,835,000 pounds, against 108,345,000 pounds 
in October. Tin lower at 6234 @63%c. Lead remains 
quiet but higher at 834c. spot New York and 8 %%ce. for spot 
St. Louis. Zinc in fair demand but slightly lower; spot New 
York 9.55c.; St. Louis 9.20c. 

PIG IRON has sold to a considerable extent for the second 
half of this year, and prices are strong. Many think the 
trend is upward. Nearby and first quarter deliveries are 
exceedingly hard to get. Makers are heavily sold ahead. 
They are as a rule awaiting developments. As it is so diffi- 
cult to fill domestic wants, export business is in abeyance, 
although there is said to be a sharp export demand. 

STEEL is in keen demand and it is growing. Makers are 
not at all anxious to sell. They are in some cases selling for 
delivery only at the earliest possible date. Buyers have to 
be satisfied with that. Deliveries seem to be growing more 
distant. Scarcity of labor hampers output. Most con- 
cerns are running at about 75 to 80% capacity, and there 
seems to be little prospects of an early improvement. Rail- 
roads are still inquiring for rails. Plates have advanced $5 
per ton in one instance at Chicago. Slab, sheet bars and 

orging billets have recently advanced about $2. Tubular 

products are held at $10 per ton higher. There is a fair 

export business with Japan, South America and South Africa. 

As a rule the trouble in the steel trade is not to sell the pro- 

duct but to satisfy the demand within a reasonable time of 

delivery. Prices are believed to have an upward tendency. 
rrr 


COTTON 
Frida 








Night, Jan. 16 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
209,074 bales, against 224,546 bales last week and 213,945 
bales the previous week, making the total receipts since 
Aug. 1 1919 4,235,761 bales, against 3,081,150 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,154,611 bales. 


a 


12,988 
2,424 





Mon. | Tues. Thurs. 


12,179 15,233) 8, 13,947 
4,045 1.623) 2. pe 
7,741 6,329 
813 1,367 


Fri. 





4,484 
1 ,857 


5,572 
"976; 1,042 804 

710 998 395 
3,389| 3,022 2,120 
ot ae erate 
ages 85 781 


~~ + ---—< a--—«- 


257 125 222 


8,409 


6,483 





"48 
4,376 


























33,469! 39,326 32,227' 41,998 








The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 





1919-20. | 191819. | Stock. 


This \SinceAug| This |Since Aug| 
| Week. | 11919. | Week. | 11918. | 


68,574|1,387,342| 71,297|1,065.251, 
12,062 6 30,145 
367 1,681 
40,156 32,788 
8,600 5,126 
4,782 
647 

| 25,637 
2.500 
5,027 
2 381 
7 826 


1,149 
188 
920 


4,235,761'161,949 3,081,150'1,442,069 1,449,230 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Receipts to 
Jan. 16. 





1920. 
275,938) 
79,778 


1919. 
310,326 
6,560 





Aransas - 
Port Arthur, &c.- 





Jacksonville 
Savannah 
Brunswick 





























Receipts at— | 1920. | 1919. | 1918. 
Galveston._..| 68,574, 71,297) 24,302 
TexasCity ,&c.| 12 429) 1,681} 10,140 
New Orleans.| 40,156| 32,788 35,499 
Mobile | 8,600 5,126 1,138 

25,637| 21,149 

2,500 1,500 
8,352 
208 
8,909 


1916. | 1915. 








Brunswick ___' 
Charleston, &c 
Wilmington .. 
Norfolk 

pe ee N., &c. 143 

All others. __- 7 686 19,143 8,302 
Total this wk.! 209,074 161,949 130,483, 123,929 
Since Aug. 1_- 4,235,761 3/081,150 3,850,353 5,013,722'4,532,162 5,864,807 


The exports for the week ending this evening reach a total 
of 269,674 bales, of which 137,437 were to Great Britain, 
19,971 to France and 112,266 to the other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 


| 


























Week ending Jan. 16 1920. From Aug. 1 1919 to Jan. 16 1920. 
Exported to— Exported to— : 
Exports oun 


Srom— Greal Great 
. | Total. Other . Total, 


Britain. Britain. 
45,434) 855,947 231,732|1,156,020 


99,969 
6 








Galveston _- 
Texas City. 
Houston. .-. 
Pt. Nog.,&c. 
New O'leans 





Jacksonville 
Savannah _. 
Brunswick - 
Charleston - 
Wilmington 
Norfolk __ ~~ 
New York... 











Baltimore - 
Philadelphia) 
Providence - 
San Fran. —. 








137 ,437| 19,971 112.266'269,674 1,781,013 


Total 18-19) 55,505) 1, 26,309) 82,814|1,140,328 316,059) 708 ,679/2 ,165 ,066 
Total '17-18' 66,529' 7,809 44,537'118,875'1,540,213| 341,005} 742,434'2,623,652 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


352,558}1,239,269)3,372,840 






































On Shipboard, Not Cleared for— 


Ger- Other 
many. | Cont’t. 


4,948) 19,995 
4,873) 64,918 
7,000 214,000 





Great 
Britain ; France. 








Other ports *_- 


Total 1920__|126,151| 24,093 106,413 

Total 1919__/109,899 30,106 | 60,570| 6,400|206,97 

Total 1918__| 37.654 44,831 28:908| 20,698! 132,091!1,233 (627 

* Estimated. a Including for Japan at Mobile, ,400; Savannah, 6,000 

Speculation in cotton for future delivery has been on a fair 
scale at irregular prices, declining early in the week, rally- 
ing later, but falling still later. The outbreak of serious 
riots in Berlin had a more or less serious effect, especially 
as they were followed by the declaration of martial law 
throughout Germany. This will of course have some ten- 
dency to discourage the export trade with Germany. At 
times Liverpool has declined. Money has been up to 18%. 
Foreign exchange has latterly fallen. On the 15th inst. 
marks were 1.80 and to-day 1.73. Now and then there were 
reports that spot prices in some parts of the South were 
easy, especially on the lower es, and the demand was 
only moderate. This was said to be especially the case in 
some parts of Texas. And it was reported that the Federal 
Reserve banks would again raise discount rates. This had 





16,750) 290 ,228/1,151,841 
5)1,242,255 
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some effect for a time on the 15th inst., though later on it 
was denied. But things have come to such a pass that a 
committee of American and European business men has, it 
seems, been formed to see what can be done towards a re- 
adjustment of the economic relations between the United 
States and Europe. And despite oft repeated predictions 
to the contrary by hopeful politicians, including Col. William 
J. Bryan, the treaty of peace has not yet been ratified. Spot 
prices at Liverpool have dropped sharply. Now and then 
Liverpool has sold here to a greater or less extent. The 
South has been quite a free seller for hedge account. Wall 
Street sold freely. The utterance of Sir George Paish and 
Frank Vanderlip have been regarded as more or less pessi- 
mistic, as to the commercial and financial situation at home 
or abroad, or both. 

Also some: believe that the present high price will bring 
about a large increase in the acreage and in the natural 
course of things a considerable increase in the crop. They 
scout the idea of a sixth short crop in succession. Neill 
Brothers stick to their crop estimate of 11,700,000 bales, 
exclusive of linters, and of a world’s consumption of Ameri- 
can cotton of 12,500,000 bales, which, it is true, is higher 
than some estimates, but lower than others. Textiles con- 
tinue to arrive from England, France and Belgium. Even 
butter has been received from Holland and Denmark. 
These ‘are considered by some to be signs of the times. In 
other words, American markets are tempting. Europe will 
try to exploit them. It will be favored by the abnormally 
low rates of exchange. There has been a strike of 200,000 
mill operatives at Bombay. Some think that the mills at 
home and abroad are pretty well supplied for the time being. 
At any rate spot sales at Liverpool have dropped to 5,000 to 
8,000 bales a day. Finally, not a few are looking for a 
process of deflation during the year 1920. They argue that 
war-inflated prices cannot endure indefinitely. High prices 
tend to encourage economy. The big decline in wheat 
reported early in the week, i. e. 25 cents per bushel, was not 
without some effect for the moment on cotton. 

On the other hand, prices have latterly advanced at times 
on the firmness of spot cotton and nearby futures, notably 
March. May, however, has also shown quite a little 
strength. Practically no January notices have been issued. 
Japanese interests, it is understood, bought spot cotton late 
on the 14th inst. at New Orleans to the amount of 5,000 
bales. Carolina mills were reported at the same time to be 
buying more freely. Memphis has reported a sharp de- 
mand. Reports from Georgia have ihe been inspiriting. 
And towards the close of the week money fell off to 8% as 
the highest, and stocks at one time advanced. Governor 
Harding of the Federal Reserve Board said that there was no 
immediate intention of raising rates of discount. This of 
itself had a heartening effect in and out of Wall Street on 
cotton as well as other things. And there are persistent 
reports that strenuous efforts are being made at ee 
to get together and ratify the Treaty at an early date. 
Rules have been devised, it is understood, by the Federal 
Reserve Board at Washington for the operation of the 
Edge Act. Exports at times have been quite liberal. Large 
receipts at the ports recently are taken by some as presaging 
large exports in the early future. Cotton goods are very 
active and strong all over the world. The mills are making 
extraordinary profits in some countries. At Bombay it is 
said that the best mills are making 300% a year. Later 
news from Germany was taken to be more reassuring. 
The German Government is dealing with the situation with 
an iron hand. = ae | of the rioters in Berlin have been 
killed or wounded. It may prove to be a salutary lesson. 
The German seaports are not supposed to be seriously af- 
fected. The whole trouble may prove to be short-lived. 
Meanwhile German mill interests are supposed to want 
American cotton. They have always taken it freely in 
normal times. 

Liverpool has at times been a good buyer here. Contracts 
became scarce later in the week. Wall Street shorts bought 
considerable March and May. These months became the 
leaders, especially March. And of course futures are still 
- at heavy discounts under spot cotton. Much stress is laid 
on this fact by believers in higher prices. The Egyptian 
crop, it is said, will be smaller than the last one and Egyptian 
prices at Liverpool advanced sharply. To-day prices de- 
clined, owing to a break in Liverpool, fears that there may 
be war between England and Russia growing out of “Red” 
victories and fear of an invasion of Poland, perhaps India, 
and predictions of an increase in the discount rate in this 
country by the end of January. Selling was general. Spot 
markets declined in some cases and did not move in others. 
The ending is lower for the week. Middling upland spot 
cotton remains at 39.25c., as a week ago. 

The following averages of the differences between grades, 
as figures from the Jan. 15 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Jan. 22: 

“yellow” tinged...... 4.90 off 


*Middling “‘y 
*Strict low mid. “yellow’’ tinged.7 .15 off 
*Low middling * ” -10.10 off 





upon new style contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 10 to Jan. 16— Wed. Thurs. 
39.25 


Sat. Mon. Tues. Fri 
Middling uplands 39.25: 39.25 39.25 39.25 


39.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 











MARKET AND SALES AT NEW YORK. | 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





Futures 
Market 
Closed. 


Saturday.._|Steady, unchanged. Easy -..-..---- 
Monday ...|Steady, unchanged. Steady 
Tuesday ...|Quiet, unchanged... Stead 
Wednesday. Quiet, unchanged... Stead 
Thursday .. Steady, unchanged. Steady 
Friday Steady, unchanged _ Barel 




















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks a 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Jan. 16— 1920. 1919. 
Stock at Liverpool bales.. 905,000 447 
Stock at London 1 

Stock at Manchester 


Total Great Britain..._._..._. 1,042,000 
Stock at Hamburg ) 
Stock at Bremen 


Stock at Marseilles........ ..-- ‘ 
Stock at Barcelona 


Stock at Trieste 
Total Continental stocks 
Total European stocks 
India cotton afloat for Europe... - 


Amer. cotton afloat for Europe... 
t yy tine | ,afloat for 
n 


1918. 
1 














73,000 
765,661 
ur’e 107,000 

43 ,000 
56,000 *555,000 
1,442,069 1,449,230 
18,693 1,489,037 

U. 8. exports 33,014 25,195 


Total visible supply 6,015,437 4,956,744 4,688,487 5,665,384 
ye the above, totals of American and other descriptions are as follows: 


bales. 672,000 291,000 274,000 682,000 
82 ,000 32 ,000 24 ,000 74, 

1,000 *86,000 *184,000 *482,000 

317,282 242,000 472,568 

,442,069 1,449,230 1,365,718 1,471,000 

1,318,693 1,489,037 1,297,609 1,273,617 

33,014 25,195 15,160 6,199 

4,674,437 3,689,744 3,402,487 4,461,384 

156,000 167,000 155,000 

17,000 000 

39,000 ,000 

*30,000 *33,000 

‘ 43 ,000 

48,000 139,000 

392,000 328,000 

*555,000 *510,000 


Total East India, &c 1,341,000 1,267,000 1,286,000 
Total American........-..--- 4,674,437 3,689,744 3,402,487 


6,015,437 4,9 
28.66d. 
39.25d. 
68.50d. 

34 84. 
’ * 4 . . s 
Tinnevelly, good, Liv 25.00d. 


* Estimated. 


Continental imports for past week have been 68,000 bales. 

The above figures for 1920 show an increase over last week 
of 106,274 bales, a gainof 1,058,693 bales over 1919, an excess 
of 1,326,950 bales over 1918 and a gain of 350,053 bales 
over 1917. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: 2 








Total American 
East Indian, Brazil, &c.— 
1 stock 


333833 
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Closing Quotations for Middling Cotton on— 
Saturday.| Monday. Tuesday. Wed’day. Thursd’y.| Friday. 
42.75 42.50 42.25 
40.50 40.25 ; 
39.25 / 

40.00 
40.00 
38.25 
39.00 





Week ending 
Jan. 16. 





New Orleans... 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Jan. 16 1920. 
Receipts. Ship- | Stocks Recetpts. 


ments. | Dec. 
| Week. , Season. | Week.| 12. | Week. | Season. 
215| 5,145 


362) 3,208 
1,129} 61,682} 2,301) 19,831 
392| 34,837| 1,755 4,134| 
468] 25,422) 1,112| 8,565 
4,443| 148,881] 6,874) 53,250) 
22,330} 2,000| 17,000) 

9,137 


69| 2,639) 
114,169 
178,555 


Movement to Jan. 17 1919. 




















5,100, 43,513) 
10,532) 34,283) 
18,114,193,760 
1,695) 23,144! 
, | 49,348) 
14,746, 
56,809) 


ugus 
Columbus - - . — 
Macon, 


Meridian... 
Natchez... i 
Vicksburg... 








1,178 
36,068 
eo ae 

38,254) 2,911 

40 

227 

52,776) 2,503 

r 25,763 990 
52,425)1,314,530| 50,627 
99,047; 2,709 














Total, 41 town 165,902/4,595,414!195,70511318692 442,817 4,079,451 148,500 1489037 


The above totals show that the interior stocks have de- 
creased during the week 29,803 bales and are to-night 170,344 
bales less than at the same time last year. The receipts at 
= — have been 3,085 bales more than the same week 

year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
uP from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1919—-20——_ 

Since 

Aug. 1. 
b431,733 
276,227 

11,717 

50,25 

17,363 

94,840 

182,635 
1,064,770 

109,544 


46,360 


291,745 
Leaving total net overland* 773,025 


*Including movement by rail to Canada. a Revised. 

b 50,000 es added as revision for December. 

The foregoing shows the week’s net overland movement 
has been 20,968 bales, against 45,292 bales for the week last 
ear, and that for the season to date the aggregate net over- 


nd exhibits a decrease from a year ago of 100,687 bales. 


——1919-20 1 9———— 
In Sight and Spinners’ arr Since 
Takings. 


nce 

ia “ ‘ Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 1 4,235.76 d 
Net overland to Jan. 16 3 O28 105 e02 





5,891 
other routes, &c 16,208 
Total gross overland 55,457 


Deduct Shi 
Ove . ¥., Boston, &c. 6,497 
Between interior towns ,268 
Inland 19,274 











1,064,471 
36 ,963 

29 661 
124,135 
190,739 


873,712 




















96,292 





20 ,968 773,025 292 
thern consumption to Jan. 16a 73,000 1,667,000 60.000 


Total 6,675,786 267,241 
516,646 *5,632 

















Came into sight ~The week. . 273,239 261,549 


' Total in sight Jan. 1 
North. spinn's’ takings to Jan. 16 40,364 
* Decrease during week. 
available. 


Movement into sight in previous years: 

Week— Bales. Since At 
1918—Ja 245,028 | 1917-18—. 
1917—Jan. 20 237,718 |1916-17—. 
1916—. 237 ,561|1915-16— 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us ay Seoene t brag & from the South indicate that 
rain been general during the week, but moderate as a rule. 
Temperature been a little higher as a rule. 

Galveston, Tex.—There has been rain on three days of the 
week to the extent of one inch and three hundredths. The 
thermometer has averaged 50, the highest being 62 and the 
lowest 38. 

Abilene, Tex.—Rain on one day of the week. Rainfall 
twenty-eight hundredths of an inch. The thermometer has 
ranged from 30 to 48, averaging 39. 


7,192,432 
1,526,536 1,147,279 
a These figures are ccnsumption; takings not 



































_ Brownsville, Tex.—Rain on two days of the week with — 
cipitation of forty hundredths of an inch. Average ther- 
mometer 53, highest 64, lowest 42. 


Dallas, Tez.—There has been rain one one day of the 
week to the extent of seven hundredths of an inch. The 
aa has averaged 45, the highest being 58 and the 
owest 52. 


Palestine, Tex.—Rain on three days of the week. Rainfall 
forty-eight hundredths of an inch. The thermometer has 
ranged from 30 to 54, averaging 42. : 


San Antonio, Tex.—Rain on four days of the week with 
precipitation of one inch and fortyseven hundredths. Av- 
erage thermometer 46, highest 60, lowest 36. 


New Orleans, La.—There has beea rain on four daysof the 
week to the extent of two inches and five hundredths. The 
thermometer has averaged 52. 


Shreveport, La.—Rain on six days of the week. Rainfal 
eighty-two hundredths of an inch. The thermometer has 
ranged from 28 to 52. 


Mobile, Ala.—There has been rain on four days of the 
week to the extent of fifty-seven hundredths of an inch. 
The thermometer has averaged 51 the highest being 68 and 
the lowest 36. 

Selma, Ala.—Rain on three days of the week. Rainfall 
forty hundredths of an inch. The thermometer has ranged 
from 29 to 60, averaging 47. 

Savannah, Ga.—Rain on one day of the week with precipi- 
tation of seventeen hundredths of an inch. Average ther- 
mometer 39, highest 54, lowest 17. 

Charleston, S. C.—There has been rain on one day of the 
week to the extent of eighteen hundredths of aninch. The 
thermometer has averaged 55, the highest being 69 and the 
lowest 40. 

Charlotte, N. C.—Rain on two days of the week. Rainfall 
twelve hundredths of aninch. The thermometer has ranged 
from 31 to 64, averaging 48. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: . 

Jan. 16 1920. Jan. 17 1919. 

Feet. Feet. 
Above zero of gauge. 
Above z:ro of gauge. 
Above zero of gauge. 


Above zero of gauge- 1 1 
Above zero of gauge. ; 3 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


3.3 
| 2 
2.0 
5.8 
7.9 





Friday, 
Jan. 16. 


Saturday, 
Jan. 10. 


Thursd'’y, 
Jan. 15. 


Tuesday, 
Jan. 13. 


Wed’ day, 
Jan. 14. 


Monday, 


Jan. 12. Week. 








Closing - . .. 
February— 


Closing - - - - 
June— 


Closing - . . - 


37.80 .48 
37.80 .90 


36.70 


36 .05-.97 
36.07-.15 


35.00 — 


34.52-.45 
34.52-.70 


33.50 — 


32.90-.74 
33 .00- .05 


32 .00-.25 
$1.65 — 


30.95 — 


30 .50- .27 
30.50-.65 


30.25 — 





30 .00-.75 
30.05 — 





37.80 .50 
37.88 .90 


—/36.90 — 


36.11-.05 
36 .28-.33 


35.40 
34.68-.50 
34.88 — 


-_——_— 


33.80 — 


33 .15-.80): 


33 .30-.37 


32 .20-.23 
32 .00-.10 


31.40 — 


30 .80-.40 
30 .95-.00 


30.70 — 
30.75-.90 


37.93 . 
38.15 . 





30 .50- .60'30.40 


37.55 .20 
37.85 .88 


36.55 — 


35.58-.36 
135 .85- .92 


34.65-.75 


34.00-.70 
34.20-.25 


33.30 — 


|32 .60-.20 
32 .80-.85 


31.45 — 


31.00 — 
30.70 — 


30.10-.75 
30.24 — 


29.95 — 


29 .62-.10 
29 .75-.85 





37.90 .40 
38.39 .40 


37.20 — 


35 .70-.60 
36 .50- .55 


35 .00-.30 
35 .35- — 


34 .00-.90 
34.85-.88 


33.78 — 


32.70-.35 
33 .28- .30 


31.58 
31.95 


31.45 
$1.20 


30.15-.78 
30.73-.78 





29 .75-.17 
30.15 — 





37 .90-.30 
38 .00-.10 


36.75 — 


35.59-.44 
36 .05-.10 


34.80 — 


34.15-.75 
34.31-.34 


33.20 — 


32 .65-.20 
32 .70-.80 


31.50 — 
30.75 — 
30 .10-.62 


30.35 — 


37 .55-.50 


35 .581.97 


35 .00-.30 


34 .00/.50 


32 .607.80 


31.58-.25 


31 .00-.45 


30.102.40 


31.00 — 





29.564a.90 





l 36c. 


tS 35c. 


j 33c. 


z 3ic. 


a 30c. 


NEW ORLEANS CONTRACT MARKET .—tThe closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Monday, 


T 


| Wed’ 
Jan. 13.\Jen. 1 


lrhursa’ i 
- Jan. 16. 








Steady 
Steady 





Quiet 
Steady 





tead 
Steady 





* w 


39.67 —39.47-.50 38.75-.80 39.50 — 
37-65-.69 37-47-.51/36 





-90.-95 37.59-.65 
96- 


00 35 











Steady | Steady 
Steady | Steady 


-80 





.96-. .66-.71/3 
.32-.37 33.89-.95 
-14-.20 30.80 — 





RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 


plantations. 


The figures do not include overland receipts 


nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 
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} 
Week Recetpts at Ports | 


| Stocks at Interior Towns. ‘Receipts from Plantations. 
1919-20)1918-19 1917-18 1919-20 | 1918-19 1917-18 |1919-20/1918-19)1917-18 











269 805/136 ,346 182,262)1 .274,038)1 340,002 1,151 ,522:305 055 149 671/225 ,622 


256 804/150 ,747 194,741)1,325,993 1,331,279)1,216,659 308 ,759)|142 024/259 878 
-|227 ,143)147 395,158,476 1,337 ,311/1,343 638) 1,248 ,095,238,361/159 ,754/189,912 
228 361/171 ,357|122,999)1,347,767|1,390,823|1,250,429 238,817\218 ,542|134,333 
195,242/135 ,441/124,475)1,341,811)1,448,017/1,301,441 189,286) 192,635)/166,487 


213,945)123,074|/139,294 1,355,312)1,485,119)1,304,120 227,446 160,176)141,973 
224,546|131 ,534)153 ,526) 1,348 ,496)1 ,494,729)1,297 ,927/217,730|141,144/147,333 
16. .[209,074/161,9491130,483'1 ,318,69311 ,489,03711 »297 ,609 179 ,2711156,257,130,165 


























The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1919 are 4,752,407 bales; 
in 1918-19 were 3,873,571 bales, and in 1917-18 were 
4,793,020 bales. 2. That although the receipts at the out- 
ports the past week were 209,074 bales, the actual movement 
from plantations was 179,271 bales, the balance taken 
from stocks at interior towns. Last year receipts from 
the plantations for the week were 156,257 bales and for 1918 
they were 130,165 bales. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we present a synopsis of the 
crop movement for the month of December and the five 
months ended Dec. 31 for three years: 





1919. 1918. 


26 
35, 
191 
64 
552,900 





Gross overland for December 
Gross overland for 5 months 
Net overland for December 
Net overland for 5 months 
Port receipts in 





,803 
951,625 














Northern spinners’ 
Southern consumption to Jan. 1 
Overland to Canada for 5 months (in- 
cluded in net overiand) 75,403 
Burnt, North and South, in 5 months__-_- 45 
1,263,980 


1,642,449 
5,975,057 


6,466,014 
Came in sight : D717 
Total crop 11,602,63 
Average gross weight of bales 506. . 
Average net weight of bales 7 488.30 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 

















Cotton Takings. 


1919-20. 
Week an n. 


1918-19. 





Week. 





Visible supply Jan. 9 

Visible supply Aug. 1... -- 
American in sight to Jan. 16..-_- 
Bombay receipts to Jan. 15_--.- 
Other India ship'ts to Jan. 15_-- 
Alexandria receipts to Jan. 14.- 
Other supply to Jan. 14* 


4,792,018 3,027,450 
7,192,432 6,606,283 
788,000; 91,000; 823,000 
36 ,000 23,000 

Oe ant 468 ,000 





Total supply 
Deduct— 
Visible supply Jan. 16 


Total takings to Jan. 16.a_...- 276,965) 7,581,013) 273,815 
Of which American 233,965) 5,718,013; 208,815 4,862,989 
Of which other 43,000) 1,863,000} 65,000 1,232,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,667,000 bales in 1919-20 and 1,859,000 bales in 1918-19—takings not 
being available—and the , ageresate amounts taken by Northern and for- 
eign inners, 5,914,013 es 1919-20 and 4,235,989 bales in 1918-19, 
oO 4,051,013 bales and 3,003,989 bales American. 6 E ted. 

BOMBAY COTTON MOVEMENT.—tThe receipts of 


India cotton at Bombay for the week ending Dec. 25 and for 
the season from Aug. 1 for three years have been as follows: 


6,292 ,402 
6,015,437 


13,596 ,450/5,236 559 11,051,733 
6 ,015,437|4,956,744| 4,956,744 























1919. 


Stnce 
Aug. 1. 


697 ,000 


1918. 


Since 
Aug. 1. 


549,000 


1917. 
December 25. 


Recetpts at— 





Since 
Week. | Aug. 1. 


81,000] 532,009 


Week. 





























Since August 1. 


Contt 
nent. 





Japan & 
China. 









































121,000 


The statement shows that the receipts for the week ending 
Dec. 24 were 000,000 cantars and the foreign shipments 
were 00,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable Lea from Manchester states that the market is 
strong with a good inquiry. We give prices for to-day 





below and leave those for previous weeks of this and last 


year for comparison: 





1919-20. | 


8% bs. Shirt- 
ings, Common 
to Finest. 





Cot’n 
Mid. 328 Cop 
Up's Twtst. 


iS 
i 








ae. @, 
23.75 48 
24.58 43 


26.47 41 
25.98 41 
26.12 38 
26.68 38 


29.16 38 
28.79 36% 
28 .66 32 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—Jan. 8—V a, 511 

To Hamburg—Jan. 13—Kermoor, 1,3 

To Genoa—Jan. 10—Duca degli Abruzzi, 530 
TEXAS CIT Y—To Liverpool—Jan. 10—Dauperata, 22,268 

To Manchester—Jan. 10—Anselma de Larrinaga, 3,676 
GALVESTON—To Liv 13—Magician, 

To Manchester—Jan. 9—Anselma de Larrinaga, 

Jan. 14—Pilar de Larrinaga, 12,522 

To Ghent—Jan. 10—Hornby Castile, 1,180 

To tw Jan. 10—Hornby Castle, 100 
NEW ORLEANS—To Liverpool—Jan. 9—Hanover, 
Jan. 14—Nessian, 6,672 
To Rotterdam—Jan. 15—Cuttyhunk, 3,094 
To Lisbon—Jan. 14—M 
To Barcelona—Jan. 10— 


d. 
544% 
55% 


57 
59 
61% 
63 


a 
aZ 
a 


@® 
O@ Of00 aa’ 


She SERRE FS 


LY] 
fo) 


KK KK 
@O@8 ©0608 OO 
= $5° 


40 


64 
64 
66 


hO 2OOCO OQ: 
@O 68686 


40 
39 
34 

















Ww: 
SS" 2885 BS 
S88 see 
:) 
® 
@€@D 8800 OO 





25,923 
5,709--- 
18,231 


15,873--.- 


To Trieste—Jan. 9—Africana, 4,344 

SAVANNAH—To Havre—Jan. 9—Nonantum, 11,345...Jan. 10— 
magewrood, 6,076 

To Ghent—Jan. 10—Edgewood, 10,296 

To Genoa—Jan. 9—Brasher, 10,811 

To Gocenbar fon tbe teoang tee 

enburg—Jan. 13—Yesoking, 7, 

BRUNSWICK—To Liverpool—Jan. 15— 
CHARLESTON—To Liverpool—Jan. 10—Gold Springs, 13,443... 13,443 
WILMINGTON—To Liverpool—Jan. 12—Lakeside Bridge, 11,963 11,963 
nO —2e Liv 1—Jan. C7" henna 1,373 


Jan. 8—Ocean Transport, 175 
PHILADELPHIA—To Liverpool—Dec. 29—Regina, 1,000 
To Havre—Dec. 24—Casey, 
To Rotterdam—Jan. 2—Schroon, 50 
SAN FRANCISCO—To Japan—Jan. 6—West Sequana, 2,559-_-- 
Jan. 7—Korea Maru, 2,581...Jan. 7—VTijisonari, 2 
Jan. 10—Venezuela, 300 
To China—Jan. 10—Venezuela, 300 
To fe, ed an. 10—Venezuela, 80 
SEATTLE—To Japan—Jan. 7—Africa Maru, 3,683_..Jan. 8— 
Montana, 4,880; West Ison, 5,706...Jan. 9— 
Maru, 4,608 





269 674 
The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 


Great Ger- -—Other Europe— China&k& 
Britain. France. many. North. South. Japan. Philipp. 
New York... 611 : 530 


Galveston. ___44,154 

Texas City ___25,944 

New Orleans.22,545 
Brunswick _..15,929 
Savannah 


1,280 
3,094 41,370 
18,229 10,811 


17,421 


10,642 


2,350 


~—— = -~-— = r= -~-—-— = -—-—--— -— 
- 


Baltmore.__-_ 325 
Philadelphia . 1,000 
jan Francisco 


200 


das 640 80 6,020 
AP peer eie  < , eereee 
Total 137,437 19,971 1,363 22,653 52,711 35,159 380 269,674 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, 1.50c. Stockholm, 2.75c. Shanghai, 1.50c. 
Manchester, 1.50c. , 2.60c. Bombay, 1.25c. 
Antwerp, 1.00c. Fiume, 2.60c. Viadivostok, 1.50c. 
Ghent via Antwerp. 1.15c. Lisbon, 1.75c. Gothenburg, 2.00c. 
Oporto, 1.75c. , 


Havre, 1.50c 1.15c. 
Rot Barcelone direct, 1.00c. 
Japan, 1.50c. 


oe... eaee.. cae 
a . 








terdam, 1.500. 
. 2.25e. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the w eek’s sales, stocks, &c., at that port: 


Dec. 26. Jan. 2. Jan.9. Jan. 16. 
Sales of the week 16,000 32,000 43 ,000 32 ,000 
Of which speculators took 
Of which exporters took 
Sales, American 
Actual 








which 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Wednesday. 
Fair 
business 
doing. 

28.71 


8,000 


Saturday. | Monday. | Tuesday. Thursday. 


Fair 
business 
doing. 

28.05 
6,000 
Quiet, un 
to 
8 pts. dec. 
Steady, 13 


Quiet, 
14@35 pte.| pts. dec. to 
decline. 2 pts.adv. 


Friday. 





Moderate 
demand. 


28.40 

7,000 
Steady, 4 
pts. dec. to 
10 pte.adv. 
Irreg’r, 24) Steady, 6 


pts. dec. to pts. dec. to 
31 pte.adv.!27 pte.adv. 


Moderate 
demand. 


28.68 
7,000 
Very st’'dy, 


2@ 16 pts. 
advance. 


Quiet 





Quiet, 
7@11 pts. 
decline. 
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Prices of futures at Liverpool for each day are given below: 


Mon. | Tues. | Wed. | Thurs. 
Jan.10 }— 


to (124%\12% 12%; 4 |12\%: 4 |12K% 4 |12%) 4 
Jan. 16. p. m.p.m.p.Mm.p.m.p.m.p.M.p.M.p. M./p. M.D. m.ip. 





Sat. 








LAL Ga Late 1 4. | CBA eie bere 

27.4027 .39 27.68 27 .66 27.71 27.4627 .05 27 .38127.66 27 .06 
26.56 26.56 26.78 26.8026.91 26 .6526.26 26.54/26.83 26.28 
25.72 25.7125.98 25.96 26 .02 25 .80:25.46 25.7025.98 28.43 
25.06 25.02 25.28 25.24 25.35 25.10.24.74 24.97125.28 24.75 
24.33 24.27 24.58.24.46:24.55 24.31,24.01 24.23/24.48 24.00 
23.73/23.77|24.02 23 84.23.92 23 .70,23.41 23 6623.91 23.38 
23.13/23 .17/23.42 25 .18'23.25 23 .03:22.71 23.03|23.28 22.78 
22.50,22.54|22 80 22 .53/22.60 22.38/22.13 22,38|22.63 22.17 
21.89/21 .97/22.16 21.91|21.74 21.61:21.40 21.72121.83 21.50 
21.09/21 .17\21.36 21.11\20.94 20.81 20.60 20.92/21 .03 20.70 
20.70:20.79)21.01 20.76|20.54 20.41/20.2020.52/20.67 20.33 
20.48,20.50:20 .68 20.44/20.26 20.11/19.9520.27120.38 20.05 


BREADSTUFFS 


Friday Night, Jan. 16 1920. 

Flour prices weakened more or less on the warning from 
Wheat Director Julius Barnes that the outlook is uncertain 
for flour and wheat prices with Government control to end 
June 1. He says ‘flour production in the United States for 
six months exceeds last year’s production by 12,000,000 bbls., 
while export of flour have been 1,000,000 bbls. less.” How 
much of this 13,000,000 bbls. represents increased consump- 
tion of wheat bread and how much increase in domestic and 
commercial stocks, with its resultant later shrinkage of 
current demand? Flour stocks visible are very large, 15,- 
000,000 bbls., against 8,000,000 last year. With no im- 
mediate prospect of further purchases of flour by the Grain 
Corporation, it is fairer to ask the mills to discontinue their 
weekly offerings until we can advise some prospect of further 
purchases. The export outlet is open to them individually 
without necessity for permits. Furthermore, wheat de- 
clined early in the week 25c. per bushel. If Congress concurs 
in the recommendation of the Secretary of the Treasury 
Glass that $150,000,000 be appropriated for the relief of 
Poland, Armenia and Austria, it may mean large purchases 
of flour, including 7,500 tons tlhe: Hie for Armenia. But 
Congress has done nothing about it as yet. Much of the 
business done has been by resellers at easier prices. Later 
on prices fell 25 to 50c. on hard wheat grades in response to 
the sharp decline in wheat. Soft winter flour has been 
steadier than hard. Recently the Grain Corporation ad- 
vanced the price of soft wheat flour to $10 65, a rise of 40c., 
believed to represent the cost of carrying the flour. Clears 
and soft wheat grades have sold more freely. Export trade 
has noticeably increased. It would be larger but for the 
serious obstacle of credits. 

Wheat fell 25c. per bushel early in the week. Wheat 
Director Julius Barnes’ has warned the trade of hazards 
perhaps to be faced by the wheat and flour dealers after the 
withdrawal of Government control of the wheat trade on 
Junel. Hesuggests keeping business within minimum bounds 
in the meantime. He has issued a statement to 42,000 licen- 
sees in all parts of the United States. He thinks thrift may 
be the word taking the place of extravagance in the United 
States and quite as contagious. He says that recent price 
advances in certain grades of flour are to be attributed to 
“restricted transportation and extraordinary indifference to 
expenditures by a section of our people.” He adds, ‘‘much 
is said of the relative scarcity of strong wheats. The curious 
fact develops, however, that by continued replacements 
from the Southwest and the Pacific Coast and because 
Eastern mills will probably draw their smaller needs of strong 
wheat from Canada and the Argentine, the Northwestern 
mills can grind fully equal to last year’s large production and 
still leave, at the end of this crop year, -a larger carry-over 
in the Northwest than last year.’ 

The Cincinnati “‘Price Current’’ says there is considerable 
damage done to winter wheat by Hessian fly, by freezing 
and thawing in Ohio, Indiana, Illinois and Missouri. Condi- 
tions are not altogether favorable in Nebraska and Kansas. 

In the United Kingdom seedings of grain are satisfactory. 
Wheat acreage there is expected to be slightly smaller than 
last year. In France the outlook on the whole is considered 
favorable. In Germany the acreage is still short and 
moderate frosts have set in which will retard further sowings. 
In Russia the outlook is gloomy as regards exports, due to 
the successes of the Bolsheviki. In Australia d rains 
fell which furthered the growth of wheat. In India the con- 
ditions are generally favorable. In Italy the situation is 
satisfactory, with the exception of a few sections where new 
seedings have been delayed. In Spain crops are making 
| soe progress. The visible supply in the United States 

ecreased 4,402,000 bushels, against an increase in the 
same week last year of 3,399,000 bushels. The total is now 
70,961,000 bushels, against 173,110,000 last year. Later 
rices rallied 5c. per bushel. Strikers in Argentina have been 
urning up wheat, it is said, with sunglasses. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

cts_25034 23614 F3635 2015 236% 23614 
234 53454 23414 23434 234}4 234 

Indian corn declined s 5 in sympathy with wheat 
following the warning issu y Director Barnes against 
holding supplies of in. The Government wheat control 
ends on June 1. With a decline in a few days of 25c. in 
wheat it is not surprising that corn fell, especially as 7 
in the week rye dropped 5c. per bushel, and oats also declined. 
Cash corn is more freely offered. Gash prices dropped in 











December... .. 








one day 2 to 3c. Receipts have increased. Cars, though 
still in small supply, are rather more plentiful. The cash 
demand has fallen off. The visible supply in this country 
increased last week 250,000 bushels, against 497,000 in the 
same week last year. This raises the total to 3,171,000 
bushels, against 2,912,000 a year ago. On the other hand 
the supply of course is still light. Exporters have not 
done very much, it is true, but they have bought to a moder- 
ate extent. And later in the week the cash demand improved 
somewhat. Export sales of oats and rye have been liberal 
and this fact has not been without a certain influence. Phila- 
delphia has been doing some export business. Shorts have 
shown some disposition to cover. Cash corn is still at a 
premium over futures. The strike in Argentina had some 
effect for a time. If exports from that country are hindered 
America, of course, is expected to derive a certain benefit. 
Strikers are said to be burning up some supplies of grain. 
The Cincinnati ‘‘Price Current” says: ‘The car shortage 
is eeeesg oe! retarding shipments of corn, although farmers 
are not inclined to market as freely throughout the States 
of Ohio and Indiana as they are in sections of Illinois, lowa, 
South Dakota and Nebraska. Most of the corn in northern 
sections is grading No. 4 and No. 5. Cattle feeding is not 
increased to any extent in any locality reported. Numerous 
reports indicate there has been a material decrease in the 
number of cattle on feed. In Missouri particularly feeders 
report heavy losses. To-day prices fell and end lower for 
the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mon 


Tues. Wed. Thurs. Fri 
No. 2 yellow One he 


168% 166% 167% 168% 166% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. 
January delivery in elevator_._cts_.138% 139% 137% 138% 138% 137% 
May delivery in elevator 134% 134% 132% 133% 133% 132 
July delivery in elevator 132% 132% 130% 131% 131% 131 


Oats declined in sympathy with other grain. The North- 
west has been a heavy seller of May in Chicago. Car short- 
age hurts business. Some think it a bear argument. The 
visible supply in the United States, however, fell off last 
week 620,000 bushels. That -leaves it only 12,460,000 
bushels, against 33,500,000 bushels a year ago. And there 
has been quite a little export business. France and Sweden 
in one day took 600,000 bushels. The Seaboard demand at 
the West has been a factor. It would have been larger but 
for the continued shortage of cars. But if the supply of cars 
is beginning to increase as according to some reports it 1s, 
it ought to help cash business, including trading for export. 
But as things are shippers are none too anxious to make 
sales, not feeling certain about getting cars. But there can 
be no doubt that there is a persistent demand from Europe. 
If there is a war with Russia growing out of a possible Red 
invasion of Poland, European buying would no doubt in- 
crease materially regardless of low rates of exchange. To-day 

rices declined and closed lower for the week. Rye was 
ower; May closed at 1.79%. The export demand was 
less active for oats, though’ late yesterday 850,000 bushels 
were sold for export. The weakness in corn affected oats. 
Yet the net decline to-day was not great. Shorts covered 
freely. The receipts were moderate with cars scarce. The 
country, in any case, shows no anxiety to sell. And the 
recent big business for export encourages many. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


, on. Tues. Wed. Thurs. 
cts_101 101 99 99% 99%@100 99 
100 100 98 98% 98% 99 
LOSING PRICES OF OATS FUTURES IN C 
Sat. Mon. Tues. Wed. 
May delivery in elevator 82% 81 81% 
July delivery in elevator 76% 75 75% 


The following are closing quotations: 


FLOU 
Sores tents 14 00@$15 00 
inter o ta, sath 10 75 a 25 
Kansas 13 75 i“ ch 


No. 2 white, 
hurs. Fri. 
82 81 
76 75 


























The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























916, 1,083, 
,693 1,468, 


: 18,075 ,000|17 
j 171,230 ,000)38 ,251 
173 ,652 ,000|23 ,936 ,000'16, 





10,981, 
8,248, 
7 ,834, 


277 ,267, 
328,910, 
127,501, 





1918-19_... 
1917-18..-_-. 








Seteaibeseaaeeie 


Jan. 171920.) 





THE CHRONICLE 


ee i | 





Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 10 1920 follow: 





Recet pts at— | 





New York-..-; 
Portland, Me- 
Philadeiphia-~ 
Baltimore- .- . 








i" 





442, 4,147,000) 880, 
5,375,000, 000} 1,553,000! 802,000) 1,202,000 


806. 
879,000) 2.383,000| 445.0001 2,556,000 322,000| 229,000 
1,634:000' 5.895'000 791.000 4.920.000! 959.000 433,000 


@ Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 10 are shown in the annexed statement: 


672,000 
Since Jan.1°2 


Week 1919_. 
Since Jan.i’1‘ 


562 rs 














Exports from— Wheat. 





ewe 


Bushels. Bushels. | Bushels Bushels Bushels 
$60,480 203,651/220,631\181,919| 12,211 

1,219,000 000} 9,000,510,000/157,000. 
164,000 


657,000 
331,000 


728,000 

280 ,000 
. 1,703,000 
144 


6,289,480 
3,575,214 


Boston 
Philadelphia 
Baltimore 


Newport News...-. 161,000 
9,000 








Total week 


58 453/542 ,334| 491,651/345,631/696,919 
Week 1919__.__.-- 


124'583'694 956'2.436 .307'115.000/288.318| 31.; 


The destination of these exports for the week and since 
July 1 1919 is as below: 


























; | Fiour. 
Exports for Wek i— 
and Since Week | Since 





Week 
Jan. 10 
1920. 


Week 
Jan. 10 
1920. 
Bushels. 


July 1 to— jJan. 10) July 1 
1920. 1919. 


Barrels. 

40,225 
274,932 
115,832 
102 ,345 








Barrels. 

4,544,566 

6,094,473 
675,911 
753,116 


Busheils. 
38,612,021 
6,331,372 
109 ,606 


Bushels. 
31,001,138 
eae Vo 


United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols - 
Other countries-_--. 


11,220 





551,334 
-1694,956 


12,160,132 


6,289 ,480 
4,280,358 


106,054,554] 584,453) 1,436,448 
3,575,214 


65,754,433| 124,583] 2,968,512 


The world’s shipments of wheat and corn for the week 


ending Jan. 10 1920 and since July 1 1919 and 1918 are 
shown in the following: 


























Wheat. 
1919-20. 


Week Since 
Jan. 10. July 1. 


Corn. 
1919-20. 


Week 
Jan. 10. 





1918-19. 1918-19. 





Since 
July 1. 


Since 





Bushels. Bushels 


155,965,000 





North Amer. 


Argentina.._i 4, : 58,525,000 
Australia .__'| 1,300, 20,808 ,000) 
; 5,623,000 

2,100,000 1,750,000 


12,034 0001343 ,364 0001243 021,000! 2,522,000) 67,734 000! 28 ,221,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 10 1920 was as follows: 


GRAIN STOCKS. 
h Corn 




















Oats 


United States— h. bush. 
1,123,000 


New York 





Total Jan. 10 1920....70,961,000 3,171,000 12,460,000 17,958,000 3,192,000 
Total Jan. 3 1920....75,363,000 2,921,000 13,080,000 17,487,000 3,179,000 
Total Jan. 11 1919_..123,110,000 2,912,000 33,500,000 17,167,000 7,387,000 
Note.—Bonded grain not included above: Oats, 423,000 byshels New York, 
160,000 Boston, total, 583,000 bushels, against 3,000 bw’ ‘els in 1919; and barley, 
New York, 38,000, Duluth 5,000 bushels; total 43,000 against 77,000 in 1919. 


Canadian— 


616,000 49,000 44,000 
3,025,000 





Total Jan. 10 1920....12,635,000 


18,000 6,105,000 
Total Jan. 3 1920....14,564,000 


14,000 5,754,000 
188,000 5,039,000 


3,171,000 12,460,000 17,958,000 
18,000 6,105,000 49 000 


3,189,000 16,565,000 18,007,000 
2,935,000 18,834,000 17,536,000 
3,100,000 38,539,000 17,170,000 





Total Jan. 10 1920....83,596,000 
Total Jan. 3 1920....89,927,000 
Total Jan. 11 1919...158,887,000 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 16 1920. 

With dry goods jobbers arriving in goodly numbers to 
attend their convention, prices in the market this week were 
very firm. As a result the jobbers are facing a difficult 
situation. Feverish .buyers are biddi for goods and 
freely offering every credit assurance asked for. The regular 
jobbers of the country have generally cut down their yard- 
age of goods and in a number of instances are passing business 
rather than take the risks that seem to lie in credit conces- 
sions at this time. But they continue to find themselves 
confronted with urgent demands from customers they must 
supply and whose integrity they cannot question. High 
taxes and high prices do not seem to have chilled the buying 
fever and the jobber is being forced against his better judg- 
ment to purchase stocks in order that he may go on one 
business. Feeling that constantly advancing prices 
bring nearer a contraction of purchases in retail circles many 
merchants have held back until their goods have become out 
of all proper ratio to current values. Present, advances 
are being forced from below but with eager buyers leading 
the way. Even the shortening of credits and restricting the 
amount of goods a buyer may have do not suffice to check 
the demand or make buyers desist from their bidding. Many 
jobbers who are now in this city declare that retailers are 

eginning to resist price advances, declaring that they will 
not pay and yet they are buying quite steadily and ‘as far 
ahead as the jobber wants to sell. And yet there is little 
doubt of the accuracy of reports indicating good trade in 
retail channels at the present time. Most retailers are having 
a larger business than they planned for, and in some instances 
they have sold out stocks of domestics they were holding for 
January sale purposes. The measure of confidence among 
buyers is as large as ever and their general belief is that the 
market is good for at least six months to come. Their one 
concern is to have enough merchandise on hand to sell. 
The demand for goods for export has not been as keen as 
usual, yet agents say they can sell all they have to allot. 
Buyers from South America are operating steadily and look 
more favorably on American cottons than any they have 
seen abroad. The exchange situation and the delay over 
the Peace Treaty are still drawbacks to any expansion of 
trade with European countries but traders are looking 
expectantly toward the Edge Bill as offering a satisfactory 
solution. 

DOMESTIC COTTON GOODS.—In the market for 
staple cotton goods prices are still hardening and the breadth 
of the demand is more noticeable than usual. The volume 
of individual purchases is not large, but the many buyers 
seeking goods is greater than most traders expected at this 
time. Buying of shirtings, blankets, sheetings and wash 
fabrics of many kinds is occupying the attention of operators. 
Colored cottons are rising steadily and sales are being made 
to be charged at much higher prices than were last quoted. 
It appears certain that the trade will be asked to pay well 
over 45 cents for 2.20 denims when new prices are named 
for deliveries beginning in April. Buyers of domestics are 
asking for bleached goods for prompt and nearby delivery 
in quantities larger than agents can supply. Jobbers are 
seeking for more of the brown cottons than can be delivered 
promptly and some exporters who have not been able to 
ship their goods have taken good-sized profits by making 
offerings in the domestic market. Sales of staple ticki 
have been reported on a basis of 52 cents a yard, and it is 
expected that sharp advances will be made in staple ging- 
hams and prints as a result of the recent rise in gray cloths. 
Mills that make cotton dress goods are being asked for more 
fall goods than they can hope to produce at any price. The 
cost of cotton and labor no longer has any bearing on prices 
named for merchandise. The demand is broad and buyers 
do not stop to talk of costs. Domestic lines seem to be 
most in demand but the wash fabrics are also reported to be 
selling freely. Gray goods have been strong with prices 
advancing. 38)4-inch standards are listed at 24 cents. 

WOOLEN GOODS.—An inclination to take the new 
season slowly and to avoid long commitments is still the 
outstanding feature of the market for woolens and worsteds. 
This avoidance of long future commitments will probably be 
more characteristic of the market this year than heretofore, 
as sellers have found the policy of ing ahead only two or 
three months at a time the most su ul means of moving 
through a difficult season. Men’s wear offerings are 
patiently waiting the action of the American Woolea Co., 
which is expected at any time. It is believed that the big 
company’s policy on worsteds will be along allotment lines. 
The quantity will probably be limited and if such turns out 
to be the case firm prices will undoubtedly prevail. 

FOREIGN DRY GOODS.—tThe market for linens has 
been somewhat quieter during the past week, especially in 
wn wan Haenpe 99 This condition is welcomed by producers 
on the other side, due to their sold-up position. Favorable 
reports are being heard regarding the January white sales 
in retail quarters, but it is still too early to make any definite 
statement as to results. Rather large consignments of 
linens have arrived during the past six weeks but these have 
been rushed into distribution and readily absorbed. The 
market for and light been somewhat affected by the strike 


in Calcutta and light weights were advanced 4 cent a yard 
to 12.25 cents. Heavy wei 





ts were quieter and 17.00 cents 


was nominally’ quoted on them. 
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NEWS ITEMS 


Belgian Government.— Notes Offered in United States.— 
A syndicate headed by J. P. Morgan & Co. this week offered 
and quickly sold $25,000,000 6% 1 and 5-year coupon ex- 
ternal gold notes of the Belgian Government, consisting of 
l-year 6% notes at 99 and interest, to yield slightly over 
7%, and 5-year 6% notes at 9534 and interest, also to yield 
slightly over 7%. Further details will be found on a pre- 


ceding page under “Current Events and Discussions.’ 
In an advertisement on a preceding page the offering of these notes to investors 
appears as a matter of record. 


Mississipi.—Legislature Convened.—The Mississippi Leg- 
islature convened in regular session on Jan. 6. Among the 
measures introduced are bills for ier ong 8 equal and just 
suffrage for women and for safeguarding the geaeral fran- 
chise provisions in the event of the final ratification by the 
country at large of the Federal Woman Suffrage Amend- 
ment. These bills are pending in both branches of the Legis- 
lature and are practically identical in terms. A bill to 
authorize the issuance of $25,000,000 serial bonds for high- 
way improvement within the State was also introduced. 


New Jersey.—Legislature Convenes.—The 144th annual 
session of the New Jersey Legislature convened on Jan. 13. 
Acting Governor William N. Ruayon in his message recom- 
mended that steps be taken to submit to the voters at an 
early date the question of a bond issue with which to finance 
the proposed New York-New Jersey vehicular tunnel and 
the Camden-Philadelphia bridge. He also urged the Legi- 
lature to ratify the Federal Woman Suffrage Amendment. 


North eee Offered to Residents of North 


Dakota.—Answ ving Bi ur inquiry concerning the $1,000,000 
mill and elevator bonds to be sold by the State of North 
Dakota, William A. Anderson, Secretary of the State Indus- 
trial Commission, advises us as follows: 
These bonds bear interest at the rate of 5%, due in 1949. They ane 
pect by mill and elevator properties owned by the State and are 
teed by the State of North "Dakewn. They will not be offered for cals 
en ye to the public. Subscriptions - — being received from resi- 
the Bh wae and it is anticipated tha will all be bought within 
the State. think th is will perhaps be all heh sermation you desire under 


es —Saderah Woman Suffrage Amendment Ratified by 
Legislature.—Oregon was added to the list of States favoring 
Federal woman suffrage when the islature in special 
session, on Jan. 12, completed ratification of the amend- 
ment. The States which have ratified the Suffrage Amend- 
ment now total 25. They are: Wisconsin, New York, Ohio, 
Kansas, Illinois, Pennsylvania, Massachusetts, Texas, 
Michigan, lowa, Missouri, Arkansas, Montana, Nebraska, 
Minnesota, New Hampshire, Utah, Califoraia, Maine, North 
Dakota, South onae Colorado, Rhode Island, Kentucky 
and Oregon. 


oe 


BOND PROPOSALS AND 
this week have been as follows: 


AFTON, Lincoln County, Wyo.—BOND ELECTION PROPOSED.— 
We are informed that $15,000 water works bonds are soon to be voted upon. 
Morris Hale, Mayor. 


ABERDEEN, Moore County, No. Caro.—BOND OFFERING.—lIt is 
stated that bids will be received until Feb. 4 by J. L. Rhyne, Clerk Board 
ot. Lda Commissioners, for $73,000 5% 40-year water and sewer system 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, Ohio. 
—BIDS We it gr ply TO BE ADVER ISED.—All bids received 
for $1,000,000 5% 1-20 y school bonds, offered on Jan. 5—V. 
109, p. 2374—were raleaied. The bonds are to be re-advertised. 


ALAMO SCHOOL DISTRICT, Imperial County, Calif.—BOND 
SALE.—On es 5 the $16,000 5% % 5-20 year serial bo A *desed Dec. 8 


1919—V. 110, 94—went, it is stated, to Strassb a & Co., on their 
bid of $16, 231 deual to 101.443. 


ASHKUM TOWNSHIP (P. O of $90,000 8% road bo 
BOND SALE.—On Dec. 24 an issue of $90 

at pr by the Continental & nee 
of Denom. $1, Date Jan. 
July 1 192 ) to 1929, incl. 


ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—On N 
= the a sunowing 4%% bonds were award arded at par and interest to the Sinking 


wn park bonds. Due $1,000 ) Yearly on July 1 from 1921 to 1928, incl. 
#80 ,000 park bonds. Due $1,000 on July 1 from 1921 to 1935, incl. 
37.000 electrical eq uipment bo ue yearly on July 1 from 1920 to 


1949, incl. 
Date, July 1 1919. 
BELL SCHOOL DISTRICT, Sante » Bashore Coun Calif.—BOND 
OFFERING. rity! pyr 10 a. m. Feb. 2b be recei | by ©. A. Hunt 
County Clerk (P. . Santa Barbara) for $35. 000 1-10 year school 


5% % 
enom. $3. . . check for 10% of the amount 
pen payente to the County Treasurer, required. Purchaser to pay accrued 


NEGOTIATIONS 


Sounty, Ill.— 

was Bank 
& s 

1920. Int. J. & Due 


BRADFORD COUNTY SPECIAL ROAD AND mabey es Reged bang 

NO. 1 (P. O. Starke), Fla.— BOND OFFERING.—Sealed bids will be re- 

abt y until 2:30 p. m. ‘ S. Mathews, tern Board of 

d Trustees, it is reported, for $100, 000 6% coupes bonds. Denom. 

$1. 300. Date July 1 1 19. Prin. and semi-ann. (J. & J.) payable at 

ew York or at the office of the Board of oe *D ue yearly on July 1 

as follows: ,000, 1922 to 1941 incl.; and $5,000, 1942 to 1949 incl. Cert. 
check for 3% of the amount of bonds bid for required . 


reo te Den F one oun. Conn BOND oge of Fe .—The 
$568 ,000 -o year serial -Iree eo registra- 
tion) refunding bonds, dated Dec. 1°1919. offe 2 2. 109, p. 
ay _ purchased during th 


€ present month by. Ban & Co., 
Rally. cue armouth County, Mass.—LOAN OFFERI NG.—John 
J. os oe rary loan ssued in = ae 37 noon Jam 30 7 a 
= pass of $200 yee »000' issu anticipation revenue, dated Jan. 





The — will be certified to by the First Nationa] Bank of Boston, and 
may be made pa ayable at the National Shawnut Bank of Boston or the 
N atonal Park Bank of New York, at the option of the purchaser at the 
time of sale, and made in denominations to suit purchaser. 


BROOKVILLE, Mecntgomery County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Jos. E. Smith, Clerk of the Village 
until 12 noon Jan. 31 for $10,1105%% a street impt. bonds. Denom. 
$1,000. Dated Feb. 1920. Due +7! rom 1921 to 1930,incl. Princi- 
pal and semi-ann. interest payable at the First National Bank of Brook- 
ville, O. Certified check for 5% of amount of bonds bid for required. 


BUFFALO, N. Y. pone OFFERING.—Additional information is 
at hand relative to the offeri on. Jan. pL of the 4% registered tax-free 
bonds, aggregating $1,943, Ross Graves, Commissioner of Finance 
and Accounts, will receive pro proposals until 11 a. m. on that date, for these 
bootie which are Gonerined 56 OOF: 00, 

wa D oe e 
50,000 park bonds. Due $1,000 yearly on Feb. 2 from 1921 to 1970, a. 
125,000 public et _—- bonds. Due $2,500 yearly on Feb. 2 f 
to i nc 
300,000 public general vig bonds. Due $10,000 yearly on Feb. 2 
rom 1921 to 1950 
150,000 Buffalo River Impt. bonds. Due $5,000 yearly on Feb. 2 from 
1921 to 1950, incl. 
aquada Creek impt. bonds. Due $10,000 yearly on Feb. 2 
m 1921 to 1950 incl. 
247 ,000 Police a bonds. Due $12,350 yearly on Feb. 2 from 
to nc 
250,000 grade crossing structures reconstruction bonds. Due $12,500 
early on Feb 2 from 1921 to 1940, incl. 
ldgs. bonds. Due $3,000 yearly on Feb. 2 from 
Due $3,0( 000 yearly on Feb. 2 from 1921 to 1940, incl. 
16, 000 Hamburg Turnpike — hn bonds. Due $1,600 yearly on Feb. 2 


from 1921 to 1930, inc 
185,000 street cleaning uipment bonds. Due $18,500 yearly on Feb. 2 


from 1921 to 1930, incl. 
Denoms. $1,000 and mult iples. as far as practicable. Date Feb. 2 1920. 
Prin. and semi-ann. int. (F. pe able at the office of the Commissioner 
of Finance and Accounts, or at anover National Bank of New York, 
at the option of the urchaser. ‘Cert. check on an inco 
trust company, for 2% of amount of bonds bid for, paya 
missioner of Finance and Accounts, requ Purc to pay accrued 
interest. The favorable opinion of Caldwell & Raymond, certifying 
the legality of these issues, will be furnished the purchaser. 


CALCASIEU PARISH (P. O. Lake Charles), La 
The $125,000 (not $100,000 as reported in V. 110, 
bonds offered on Jan. 6 were awarded on that day the Hibernia 
Trust Co., of New Orleans at par and interest. 


CALEXICO SCHOOL DISTRICT, Im importer County, Calif.—BON 
SALE.—It is stated that the Freeman, h & Camp Co., off 103. eI 
were awarded the $20,00 6% 4-13 year serial school bonds, da Dec. 8 
1919, offered on Jan. VY, “ge A 94. 


CARROLL COUNTY (P. ow ay Ind.—BOND SALE.—The 
$9,000 4% % Madison Fos. B bonds offered without success on July 
oY. g . B302—have been awarded, it is stated, to Wm. J. Guckien 
0 am Nig 


CASMALIA SCHOOL DISTRICT, Santa Barbara ounte sg — 
BOND OFFERING.—Proposals will be received until 1 eb 
C. A. Hunt, County Clerk (P. O. Santa Barbara) for $3. 000 6% 1-3 aie 
school bonds. Denom. $1,000. Int. J. & J. Cert. check for 10% of 
the amount bid, payable to the County Treasurer, required. Purchaser to 
pay accrued interest. 


CENTER HILL pa Se yd pe SCHOOL vay! bong He Lauder 
dale County, Miss._BOND SALE.—Newspapers say that J. E. Blanks 
was awarded on Jan. 9 the fa 800 6% school eae (V.110, p. 94) at 101.44. 


CHERAU TOWNSHIP, Chesterfield County, So. Caro.—BOND 
OFFERING.—Proposals will be received — 12 m. Jan. 27 by G. A. Sher- 
rill, Chairman Board of Public Works (P. O. Chesterfield), it “* stated, for 
$15,000 6% 25-year road impt. bonds. 


CHEVIOT (P. O. Cincinnati), Hamilton County, 
SALE.—On Jan. . the $25,000 5% 25-year town-hall onds, dated Jan. 
24 1920—V. 109, 2375—were awarded to the Brighton Bank & Trust 
Co., of Cincinnati, co the First National Bank, of Cheviot, at their joins 
— of 300. 02 and interest. W. L. Slayton & Co., of Toledo, bid par and 


La.—BOND SALE.— 
p. 94) Wy Bae 15-year road 
Bank & 


Ohio.—BOND 


pac RO COUNTY HIGH SCHOOL DISTRICT (P. O. Chey- 
enne Wells), Colo.— BOND ELECTION & SALE.—Subject to the election 
in whet | to sixty days $100,000 5%% Pe year (opt.) school bonds have 

d to Sweet, Causey, Foster t Denver. 
Financial } Sv. 

Assessed valuation 1920 
Total bonded debt 
Population 


CHICAGO NORTHWEST PARK DISTRICT, Cook County, Ill.— 
BOND SALE.—McManus & Co., of Chicago, have wk re at 101.037 
and are now off to investors at a price to yield 4 10% an issue of 
$100.000 5% peek: nds. Denom. $1,000. Date Jan. 1920. Prin. 
and semi-ann. int. (J. & J.) payable at the First National Bank of Chicag 
Due yearly on Jan. 1 as Lage $5,000, 1929 to 1932, incl.; $10,000, 1933 
to 1938, incl.; and $20,000 


Assessed valuation, 1919 
Total bonded debt yee this issue) 
Population estimated over 


ot gy? SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
Coun hio.—NO BIDS RECEIVED.—No bids were received for the 
$600 006 43 4% % schoo! bidg. bonds offered on Jan. 12.—V. 109, p. 2375. 


CISCO, Eastland County, Tex.—BOND ELECTION.—tThe “Dallas 
News’’ of "Jan. 11 states that an election will be held Feb. 2 to vote on a 
proposition to issue $500,000 water-reservoir bonds. 


CLARK COUNTY (P. O. Neillsville), Wis.—BOND SALE.—An issue 
43 S109. 000 5% tax-free bonds has been sold to the Second Ward Securities 
of Milwaukee. Denom. $1,000. Date Jan. 1 1920. Int. semi-ann. 

(A. “& O. ) payable at the office of the County Treasurer. 


CLARKDALE, Yavapai County, Ariz.—BONDS VOTED.—We are 
informed that a $45,000 school bond issue has been voted. 


COCONINO COUNTY (P. O. Flagstaff), Ariz.—BONDS NOT SOLD— 
BONDS TO BE RE-ADVERTISED.—The $150,000 5% % highway bonds 
offered on Jan. 4—V. 109, p. 2375—-were not sold owing to a typographical 
“— es ublication 

, Clerk Board of County Supervisors, advises us that the bonds 
will re-advertised for sale on Feb. 3. 

COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BIDS.—The 
follo bankers also submitted bade a’ iy S50, 7 5%% road bonds 
award on Jan. 5 as reported in V. ee 
C.W. $51,087 13 ELS, 4 raun 
R. M. Grant & Co 00 | Seasong 
Sidney Spitzer & Co 50,608 50|John t, Secon 


COLUSA, Colusa County, Calif.—BONDS scr — By a vote of 
more than 5 to 1 the issuance of $20,000 swimming pool construction bonds, 
carried, at a recent election, it is stated. 

CONNEAUT, Ashtabula Comme Ohio.—BOND SALE.—In addition 
to the issues already d. the Fen obey 5 tne dates street improvement 
bonds were purchased 7 oe Sir mentioned: 

400.00 bends on April 1 F Uete ay pune w019; Due in 1929. 
6,076.50 bonds on Sept. 13. Date Sept. 12 1919. Due 1920 to 1929. 

CONNECTICUT (State of).—BOND OFFERING.—Proposals will be 
received until Jan. 23 by G. H. Gilpatric, State Treasurer (P. O. Hartford), 
for the whole or any part of $2,560,000 4% bonds. Int.J.&J. Due July 
1 1936. The bonds are issued under authority of Section 106, General 
Statutes, Revision of 1918. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


$16,436,164 
000 


$25,451,218 
,000 


$50,586 50 
ood & AI ~ ~ = 50,255 00 
50,000 00 
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atic Sf COUNTY ROAD IMPROVEMENT 9 hye BS NO. 6. 
Ark.—BOND SALE.—Recently the Mortgage Trust uis 
—— $260.06 5% bonds. Denom. $1,000. Bate " Aug. 1 1919. 

and semi-ann. int. (F. & A.), yable at the First Nat. Bank, St. 
Louis. Due yearly on Aug. 1 as follows: 

$8 ,000O—1920 $10,000—1 $13 ,.000—1930 $15,000—1935 

1 1931 16,000—1936 

18,000—1937 


19,000—1938 
13,000—1929 15,000—1934 20 ,000—1939 


COOK COUNTY ee 0. Chicago), Ills.—BOND SALE.—It is stated 
that $2,000,000 444% 1-8 year serial road bonds were recently purchased 
by a syndicate composed of Northern Trust Co., hank ey . Compton 

1, Kinnicutt & Co., Equitable Trust Co., es & Co., 
Brown Bros. & Co., First National Bank, Stacy & ny ae Oldham 
& Co., and R. L. Day & Co., at 98. 10. Denom. $1,000. Date Jan. 1 
1920. Due $250,000 yearly on Jan. 1 from 1921 to 1928, incl. 


ewe CHRISTI, Nueces County, Tex.—WARRANT SALE.— 
An issue of $75 : a 6% 1-10 year serial water-works impt. warrants has 
been sold to J. Arlitt of Austin. Date Jan. 1 1920. Assessed 
$9,807. 550. RR (est.), 15,000. 


CROW WING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 61, Minn.—BOND OFFERING.—Proposals will be received until 
ee”, Peo +7) - A Howard Olts, Clerk (P. rem Ironton), for the following 

n 
$1 h-school bonds. Due 


° yearly on Nov. 1 as fol- 
ws: 29, $8,000 10 1930 adn’ $1 1931. 
50,000 — ing oa ue y 

to 1926, inclusive, -* 310. 

Denom. $1, 000. Date Nov. 1 1919. terest sania nnually payable 
at a place to ‘suit purchaser. Certified P- - for 3% of bonds bid, pay- 
able to G. A. Anderson, Treasurer, required. 

A like amount of bonds was reported as as sold in V. 109, p. 2283. 


CULBERTSON lg aa ro Eggs “af aan Culbertson), Roosevelt 


County, ont.— 000 high school bonds, 
mentioned in V. 110, p. 95, ane nn age oF, 


Cre ENO UNION SCHOOL DISTRICT, Santa Clara Count 
Calif.—BIDS.—The following bids were also received mont y% $75, "oA 5% 
school bonds awarded on Jan. 5 to the Garden Cit _& Trust 

San Jose for $77,756.85 (103.675) ans int.—V. 110, Dei p. 


Sec.T.& 8.Bk., LosAngeles$75,256.00 Bk of Italy Bak Bran... 75,032.00 
R.H.Moulton & Co.,8. F. 75,052.50 , . 


CUSTER COUNTY HIGH SCHOOL DISTRICT Oo. sO 00D City), 
Mont.—BOND ELECTION.—An election upon de tye high- 
school bonds will be held in April. 


DAVIS COUNTY Age DISTRICT NO. 1 (P. O. Woods 
Cross), Utah.—BOND —An e of ,000 drainage bonds 
has been voted. The dintries. Saaanie 2.059 acres 


DE KALB COUNTY (P. O. Decatur), Ga.—BOND OFFERING.— 

posals will be received until 12 m. Feb. pA by L. T. Y. Nash, Commis- 
sioner of Roads and Revenues, for $250,000 5% + KY bqnss. FE yoo 
$1,000. Date Jan. 1 1920. Int. semi-ann. fd & J.). ue corly on 
Jan. 1 as follows: $10,000, 1925 to 1929 incl.; 20,000, i930 to i934 nel.; 
eee 000, 1935 to 1937 incl., and $10,000, 1938. Cert. check for $2,500 





” Pee. SCHOOL DISTRICT, Bergen Be penne 4 N. J.—BOND 
SALE.—On Jan. 12 an issue of 5% ‘school bo were awarded to the 
Hackensack Trust Co. at par for $12,000 oe 


DELTA COUNTY SCHOOL DISTRICT NO. 1 1 (P. O. Delta), Colo.— 
BONDS VOTED.—On Dec. 29 $100,000 5%% 10-20 year (opt.) school 
bonds were voted by a large majority. Assessed valuation, $4,688,000. 


DES MOINES SCHOOL DISTRICT (P. O. Des aummnnes » Polk County. 
lowa.—BOND ELECTION PROPOSED .—According to reports an election 
will probably be held March 9 to vote on a $3,500, school bond issue. 


DETROIT, Mich.—BOND OFFERING.—Proposals will be received until 
1 ny m. ay 19 by Henry Steffens, Jr., City Controller, for the following 


000 1-30 year public utility bonds. 

306,000 1-30 year public impt. bonds. 
100,000 30-year bridge impt. bonds. 
Denom. $1,000. Date Jan. 1 1920. 


DOOR COUNTY (P. O. Sturgeon Bay), Wisc.—BOND OFFERING.— 
Pro s will be received un til f1 a. m, an. 20 by R. Herlache, ne. Qounty 
Clerk, for 4 000 5% re Fay AS bonds. Denom. $100, $500 , 
Date Match 1 1920. Int. semi-ann. Due $5,100 yearl ane 1 
from 1920 to 1990- incl. The purchaser must print an blank 
bonds and pay all attorney’ s fees. 


DUNKLIN COUNTY (P. O. penne), Mo.—BOND ELECTION.—An 
election will be held Jan. 20, it is stated, to vote on the question of issuing 
$1,200,000 road bonds. 


EAST CLEVELAND, Cu oe Cayeiegs County, Ohio.—BOND OFFERING. 
Chas. A. Carran, Finance, is en eavoring "9 sell at private sale 
me saowue ce coupon bonds, which were offered without success on 

ec. 27—V. 


$25,000 “Lannert’’ Park bonds. Due $1,000 yearly on Oct. 1 from 1934 
F hospital bonds. ae ee 000 yearly on Oct. 1 from 1920 to 1969, 


a Sec. 598 pose $1,000. Date Oct.11919. Prin. 


semi-ann. pe. ¢ 20) ble af the Guardian Savings & Trust Co: 
of Cleveland, y. 0.) payable delivered and paid for within 10 days 


from date of award. wg + yy 2% of amount of bonds bid for, pay- 
able to the Director of Finance, req . Purchaser to pay accrued int. 


EAST ORANGE, Essex County, 
the $255,000 4% % gold coupon (wit privilege of registration) school bonds 
—vV. 110, p. 185—were awarded, according to reports, to the Ironbound 
Co., of Newark, at par. 


EASTON SCHOOL DISTRICT A 4. O. Easton), Northampton 
County, Pa.—BOND ELECTION.— AD Geeken on is to be held Jan. 20 to 
vote on the question of issuing $1,000,000 school-extension bonds 


EDENTON, Chowan Count ty. No. Caro.—BOND OFFERING.—Bids 
oe ame i received until "alee cieaned tot ante Ce Be oe oe 
or n or 
interest. Date Jan. 1 1920. Interest semi-ann anual fed check on 
an incorpora bank or trust company tor e amoun 
for, pageble to CO. i Weed. Teun Somauser’ reauren: 


ETNA, $206,000 4 County, Pa.—BONDS VOTED.—At an election 
og fe, =o. "6$ 000 434 % school bonds were carried by a vote of 290 ‘‘for’’ 


| 
4 
$ 





J.—BOND SALE.—On Jan. 12 


FALLON N COUNTY P. O. Baker), Mont.—BOND SALE.—On Jan. 10 
the $375. 000 574 % 10-20-year ar (opt.) road bonds, de: Cased Jan. of 1980 109, 
75—w warded to Bank of Minne- 


apolis 3 at p 101.50 and owe Halsey, Stuart & zon be submitted a bid 


FARELL 5 pea yim | ana df (P. O. Farrell), 
BOND OFFERING.—A to reports bids 
Jan. 20 Thos. H. —— me pay A 

$20, bonds. uested for bonds bearing 4 
and. 5% interest. Date fue 1 1 1919. se $5,000 yearly on July 1 

1921 196, incl., and $10,000 July 1 1949. Cert. check for $2,500, 
req 


FERNDALE (P. O. Pemsett) Wayne ( Count Mich.—BOND SALE.— 
Halsey-Stewart Co., of eee, | on th dof t $7 72 7.506. was awarded the 
$79. : 5% 30-year water system ds off 24 


FLATHEAD br pdf SEO. DISTRICT NO. 38 Tigh o. Sayte yton), 


Mont.—BOND —On Dec. 20 $1,390 6% 
ed to the State ss Board a t par. . $175 and Bios Date. on. 1 
Int. J.&J. Duein 8 years optional on any interest paying date 


Mercer County, oo 
be recei 


ved unt 
%, 


on Nov. 


1920. 





FLEMING, Logan County, Colo.—BONDS VOTED.—At a recent 
— 40. 600 water bonds were authorized by a vote of 50 ‘“‘for’’ to 1 


pov dtinah TOWNSHIP SCHOOL DISTRICT (P. O : Boe Bi Bx 
Erie County, Ohio.—_BOND SALE.—On Jan. 10 the $14,000 5 14 
year serial coupon school bonds, dated Dec. 1 1919—V. 109, Dp. PA hiaaS. 
awarded to the Hanchett Bond Co., of Chicago, at 101. 125 and interest. 


FORT EDWARD, ye any em County, N. Y.—BOND SALE.—On 
Jan. 12 the $16,000 5% pavi onds offered on that date—V. 110, p. — 
were awarded to the Fort Edward Nat. Bank of Fort Edward at 
Date Jan. 1 1920. Due $4,000 yearly on Jan. 1 from 1921 to 1924 gg 


FREMONT, Newago County, Mich.—BOND SALE.—The $60,000 > 2 
a * sak ogy serial city hall erection bonds, dated Jan. 1 1920, offered on Jan. 
110, 185—were awarded on ‘that day to Fenton, Carrigan and 

er at 102. "75 and interest. 


GALLUP, McKin County, N. Mex.—BOND ELECTION PRO- 
POSED. it is reported, that an élection is soon to be called to vote on 
issuing $150,000 high school bonds. 


GETTYSBURG, Adams County, Pa.—BOND ELECTION.—C. B. 
Kitzmiller, Secretary of Town Counc ” informs us that on Feb. 3 an election 
will he held to vote on the question ‘of issuing $35,000 street impt. and 
$20,000 municipal light plant 44% 1-20 year serial bonds. 


GETTYSBURG iy tone ote “ra SCHOOL Ps x! Jaa? (P. O. 
Gettysburg), Potter yo ND SALE.—The $100,000 
De dar n school buil yr ment bonds on Jan. 7—V. 109, 
376—were award on ‘SS y to the Drake-Ballard Co., of Minne- 
lis at 100.035 and interest for 5s. ds were also submitted by John 

s clair & Co. and the Wells-Dickey Co. 


GRANT COUNTY iT iene SCHOOL DISTRICT NO. 8 
P. O. Herman), Minn.—BOND ERING.—According to newspaper 
reports bids will be received until 7 $0 ep 23 by A. H. Morken, Secretary 
Board of Education, for $125. 000 5%% school building bonds. Date 
Dec. 11919. Int. J. & D. ue yearty oo Dec. 1 as follows: $5,000, 1924 
to 1933 incl., and $75,000 1934 Certified check for 10% of amount bid, 
payable to the Treasurer Board of Education, required. 


GRANTVILLE, -omene County, Ga.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. Jan. 26 by L. A. Dean, Town Clerk, 
for the i ny wate eran and $18,000 sewer 6% gold bonds, recently 
vo p. 2 84. Int. semi-ann. The onds have been duly 
validated ie the Kamer Court of Coweta County. 


GREAT FALLS, Cascade County, Mont.—BOND SALE.—El 
& Co., of N. Y. were awarded, it is stated, on their bid of $228,450 (101. ) 
the $225,000 54% water works bonds offered on Jan. 2—V. 109, p. 2376. 


GREELEY SCHOOL DISTRICT (P. O. Greeley), Weld County, 
Colo.—BOND SALE.—An issue of 5,000 5% ool building bo 
recently authorized by a vote of 43 to 16 has been p y the Inter- 
nettens! Trust Co., and Sweet, Causey, Foster rg Co., both of Denver, 
for $85,100 equal to 100.117. 

GREENE COUNTY (P. O. , Caneniin)s N. Y.—BOND SALE.—An issue 


of $9,500 5% highway bonds has been awarded to Sherwood & Merrifield, 
of New York, at 103.14. 


GREENSBURG, Decatur County, 
Sealed bids will be received until 12 m. an. 21 by Walter W. Crisler, City 
Clerk, for $20,000 5% refunding bonds. Denom. Date Jan. 1 
1920. Int. J. & D. ue $500 each six months from June 1 1921 to Dec. 

940, incl. Purchaser to pay accrued interest. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals 
will be received: until 12 m. Jan. 38 by Ernest E. Erb, City Auditor for the 
following 5 Se street improvement and sewer bonds: 
$49 ,549 Monument, A maps. bonds. Due $4,954.90 yearly on Nov. 
pom. 10 to “1929. incl. 
30,122 itigh St t. bonds. Due $3,012.20 yearly on Nov. 1 from 
pee to 920" a 
8.610 Progress Ave. sanitary sewer bends. Due $861 yearly on Nov. 1 
from 1920 to 1929, incl. 

Date Nov. 1 1919. Prin. and semi.-ann. int. of bid. at the City Treas- 
urer’s office. Certified check for 5% of amount of bid  Parenne to the City 

er, required. onds to be delivered and Vad within 10 days 

frou date of award. Purchaser to pay accrued in 


OD ey Pay Kootenai County, Idaho.—BOND re ON PRO- 
POSED.—An electi ion is soon to be called it is reported to vote upon issuing 





Ind.—BOND _OFFERING.— 





$45,000 various city improvement bonds. 
a ee TOWNSHIP, Allegheny County Foc DONDS OFFER- 
BY BANKERS.—Lyon, &: eeny of Pittsb purchased, 
and are now 7 canerne, SO, Iaventoss an issie of $25, 54.60%, road bonds: 
Denom Date A 1 1919. Int. F. 000 on Aug 
Dim 1934 1920, 1934, 193 de on 
HARTFORD, Hartford County, Conn.—BOND & NOTE SALE.— 
On Jan. 15 the coupon _ ae ege of registration) nonce and notes, 
offered on that date—V. 110, p. 95——-were awarded as follow 
$200,000 4% water-suppl bonds to Estabrook & Co. of Boston at 93.16. 
150,000 416 % dnl oe ia - a Oy ae Insurance Co. of Hart- 
anen no e a a 
ford ” at 101. Date Dec. 1 1919. Due $100,000 Dec. 1 1928, 
and $50,000 Dec. 1 1929. 
maarechn CENTRALIZED SCHOOL DISTRICT (P. O. Hart- 
ford) Blackford County, Ind. meal 1 VOTED.—At an election held 
ec. 23 the voters fav the issuance of $90,000 school bonds, it is stated, 
any a vote of 150 to 107. 
HENNEPIN County SCHOOL DISTRICT NO. 24 (P. O. Robins- 
ar BE Minn.—BOND SALE.—The Wells-Dickey Co., bidding 100.775 
and interest, was pe hae the $125,000 5% 6-15-year serial school bonds, 
dated Jan. 2 1920, offered on Dec. 30 (V. 109, p. 2284). 
HILLSBOROUGH, Calif.—BOND SALE.—According to 
rts $15,000 5% municipal 
ercantile National Bank at 1 


newspaper 
the 


re 1 fed bonds were recently awarded to 


HOBOKEN, Hudson County, N. J. —BOND SALE.—The Equitable 
Trust Co. was awarded at a vate sale $100,000 oan. high-school-site 
bonds at par. Date Aug. 26 1919. Due Aug. 26 1 

(P. a 


HOLMES-LIBERTY TOWNSHIP SCHOOL DISTRICT 
Bucyrus), Crawford County, Ohio.—BONDS DEFEATED.—The 

Sos ¥ ang t 2i0. ,000 schoo -building bonds was defeated by a vo S at 
é ‘or’”’ 


‘against’’ at a recent election. 


HOMINY, Osa ye 50 p.m. Ja Okla.—BOND OFFERING.-—-Proposals will 
be sqouee —_, a0 B. me. m pa 23 by Leander Hall, City Coen a eeeney 


miny), for for the $125,000 6% bonds a 
2 de re li? to 17 at ; a held Dec. 23 (V. 109, v. #7190). 
23 1919. Principal and sank aaa in 


terest payable at the 
Ralenn fiscal agency in New York or at some d ted bank in the 
event of the discontinuance of the agency. Due $25, 
a io 944, aaa, beens ne pony od ~ nape Pas by 4 city has never — 
e ent of a terest or bonds an ere is no litiga pend- 
ing or treater ed affecting the validity of ee bonds. 
Hubbard), Trumbull 
. on 


BARD ‘SCHOOL 1A phe! = DY P. O. 
ae —BOND SALE Hh ubbard 


Co ty, Ohio. 
parchased at par and interest the $75,000 5% 
$1060 on Apr 


successfully oe Des. és te 
17 1919. tnt. .&O. Due et each 
years 1923 to to 1987, and $1,000 on Apr. {Pra $2,000 oo Oct. 1 in each 


of 
the years 1938 and 1952 


INDIANAPOLIS SeIOCE, DISTRICT (P. O. indianapele), Ind.— 
rg 4 0 ING.—Bids will be received until 2 >, m. Feb. 5 b Be 
$550.0 006 4 og & h a Re. . s i peated. Tneerest seant- 
ear school- 

Ca riod % check for 3% required. 


v Eeeeinl SCHOOL DISTRICT P o. Ironton), I Lawrence County 
Ohio.—BOND SALE.—The $25. 009 nds, dated 


ear 
Dec. 1 1919, which were ewes on hs Pi bar 09, _ OBTen have been 
sold locally at par and interest 


JACKSON COUNTY (P. O. Brownstown), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the $24,600 4% % road improvement 
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bonds offered on Dec. 30. It is stated that the County Commissioner will 
likely increase the interest rate so that the bonds can be sold. 


JACKSON COUNTY SUPERVISORS’ DISTRICTS, Miss.—BOND 
SALE.—On Jan. 6 the following 6% bonds—V. 109, p. 2376—were awarded 
to the Merchants & Marine Bank, of Pascagoula at par it is reported. 
$15,000 District No. 2 bonds. Due $500 yearly on Jan. 15 from 1921 to 


1950, incl. 
15,000 District pO. 3 bonds. Due $500 yearly on Jan. 15 from 1921 to 
, incl. 

Date Jan. 15 1920. 

JALAMA SCHOOL DISTRICT, Santa Barbara ee se 
BOND OFFERING.—Sealed bids will be received until 10 a. Feb. 2 
by C. A. Hunt, County Clerk (P. O. Santa Barbara) for $2, 200 6% 1-2 
year school bonds. Denom. $1, 160. Int.’J. & J. Cert. check for 10% 


of the amount bid, payable to the County Treasurer, required. Purc 
to pay accrued interest. 


alan pg COUNTY (P. O. Birmingham), Ala.—BOND ELEC- 
ON .—An election will be held Feb. 16, it is reported, to vote on the 
acai of $5,000,000 road bonds. 


JEROME COUNTY (P. O. Jerome), Idaho.—BONDS VOTED.— 
re a recent apne $410,000 road bonds were voted by 1,156 ‘“‘for’’ to 
“agai nst 


JERSEY SPECIAL wget B Sgr Os pode’ (P. O. Pataskala R. D. 
one County, Ohio.— E.—On Jan. 12 the $5250 5% 
1-8-year serial coupon school a. akied “Aneel 1 1920—V. 110, p. 96—were 
awarded to the Pataskala Banking Co. at 100.50. W. L. Slayton & Co. 
of Toledo bid par. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND a's —The $250,000 % coupon school bonds 
offered on Jan. 12—V. 110, 96—were awardde to Frazier & Co., Phila- 
delphia on their bid of $254, 175, equal to 101.71. 
ther bidders were: 

Brown Bree. & Co., Philadelphia $252 887 ee 
Biddle & heed f Philadel phia 252,790 00 

Mellon Natio Bank, Pittsburgh 252, ,250 00 


KANE COUNTY (P. O. Geneva), Ill.—BOND ELECTION.—On Feb. 


10, it Ss r sported, the voters will decide on the question of issuing $1,500,000 
road bon 


KIRK WOOD, St. Louis County, Mo.—BOND SALE.—On Jan. 5 the 
National Bank of Commerce was awarded the $30,000 5% water extension 
and impt. bonds—V. 109, p. 2458—at 101.47. Denom. $500. Date 
Jan.11920. Int.J.&J. WDueJan. 11940. Bids were also received from 
the Mississippi Valley Trust Co., Bowman, Cost & Co., Kauffman, Smith- 
Emert Investment Co., Stix & Co., Whitaker & Co., Hanchett Bond Co. 
Kirkwood Trust Co., Geo. H. Walker & Co., and the Mortgage Trust Co’ 


KLAMATH FALLS, Klamath County, Ore.—BONDS AUHTORIZED. 
$50,000 bonds. reports the City Council has authorized the issuance of 
onds 


LAKE COUNTY (P. O. Painesville), Ohio.—BONDS NOT SOLD.— 


No award was made of the $24,500 5%, eee Lloyd St. Clair road impt. 
bonds, offered on Jan. 5.—V. 109, p. 2376. 


LAMAR, Browers County, Colo.—BOND SALE.—The Bankers Se- 
curities Co. and Internationa Trust Co., both of Denver, have purchased 
jointly $45,000 5%% 10-15-year city light bonds. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Hillsdale), 
Wyo.—BOND OFFERING.—At 10 a. m. Jan. 29 $26,200 6% echool bon 
1 be offered for sale. 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort Col- 
lins), Colo.— BOND ELECTION .—An election has been called for Feb. 3 
to vote upon issuing $320,000 school-site and building bonds. 


LEPANTO SCHOOL DISTRICT (P. O. pv meat Poinsett County, 
hen -POND SALE.—An issue of $32,500 5%% bonds was aay — 
by the Hanchett Bond Co. of Chicago. Denom. 
Sept. * 1 bd y= x ow semi-ann. int. (M. & 8. ) a) pagans at Bw sy he se 
oe ea a Ontcego. Due yearl ept. 1 as follows: $500 
1923 oy 1925 a... She ‘000 1926 to 1930, incl. “Si. 500 1931 to 1935, incl., 
$2,000 1936 to 1939, incl., $3,000 1940, ‘and $2, 500 1941 to 1943, incl. 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND SALE.—News- 
ge reports say that Keane, Higbie & Co., of Detroit, have been awarded 
5%% highway impt. bonds. 


LIBERTY, Sullivan County, N. Y.—BOND OFFERING.—Sealed bids 
be received by James Goodsir, Village Treasurer, = s e. m. Jan. oF 

for $10, 1000 4% &% registered water ‘ponds. Denom. $ ated Feb. 
1ga0.. ‘Due i ,000 yearly from 1921 to 1930, incl. oo cane estomn 
F. & A.), "peaauke at the Village Treasurer's office. Certified check for 


( 
5% of bid required. 
Financial Statement Jan. 8 1920. 
Bonded debt 9, Total assess. val. 1919_._$1,050, ee 
Sinking fund 1,040 | Total tax (per $1,000) 1919_ _ $20.00 


LORAIN, Lorain County, Ohio.—BOND SALE.—An issue of $10,500 
of influenza epidemic refunding bonds was recently sold to the sinking 


LOUISIANA ieeate of).—-BONDS OFFERED BY BANKERS.— 
Halsey, Stuart Co. and the William R. Compton Co. are offering to 
investors on a preceding page of this issue $5,000, 5% Port Commission 
Canal Gold bonds. 

LOUISVILLE, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Jan. 26 by per Geis, Village Clerk, for the 
following 5%% bonds, aggregating $50 
$15,000 sewer bonds. Due $500 yeasty os on rag 1 from 1922 to 1951, incl. 

35,000 i ag bonds. Due $1,000 yearly on Jan. 1 from 1922 to 
{ nc 

Denom. $500. Date Jan. 1 1920. Interest semi-annual. Certified 

pono for 10% of amount of bonds bid for, payable to the Village Treasurer 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Bids 
will be received by Gabe Cooper, County Auditor, — 10:30 a. m. Feb. 2 
for $185,321 75 54% sewer bonds. Dated Mar. 1 1 0. Due $19,321 75 
= 1922, $19,000 yearly from 1923 to 1926, incl., $18, serty Exes from 1927 

to 1931. incl. Certified check for $1,000 on a Toledo pod ip 


McINTOSH, Carson County Dak.—NO BIDS RECEI pant — 
No bids were received for the $35 600 3 5% 25-year electric light plant bonds 
offered on Jan. 5.—V. 109, p. 24 

McKINLEY COUNTY scudnae’ DISTRICT (P. O. Gallup), N. Bon. 
—BOND SALE.—tThe following two issues of 6% bonds, ing 
$9, $00, offered on Dec. 6—V. 1] id's 1722—-were awarded on Jan. 10 to 

Coffin *' RAL: 627, equal to RS. + 315. 
$4,000 School D ct No. 16 | 
5,500 | anaes Dietrick No. 9 — 
$500. Date Oct. 11919. Int. A. & O. Due Oct. 1 1949. 
Optional - Oct. 1 1929. 


MAYVILLE, Traill Couns No. Dak.—BOND ELECTION.—At an 
election to be held Jan. $35.000 
bonds will 


000 20-year electric light and water works 
voted vag 


“42 COUNTY (P. O. Litchfield), Minn.—BOND OFFERING.— 
A. Palmquist, County Auditor, will receive bids until 2 p. m. Feb. 11 
for 375. 000 fundi o Handing bonds. Int. semi-ann. ‘The purchaser will be 
requested to ali legal papers and bond coupons. 


MIAMI, Gila County, Ariz.—BOND OFFERING.—An issue of $26, 000 
refunding "bonds will be offered for sale a6 2 p. m. Jan. 21 
| BOND ELECTION.—On Jan. 27 $24,000 retaining 

street-improvement bonds will be voted upon. 

MIAMI CONSERVANCY DISTRICT, Ohio.—BONDS OFFERED BY 
BANKERS.—On a preceding page of this issue Harris, Forbes & Co., the 
Guaranty Trust Co. and the National City Co., are offering to investors 
at a price to yield about 5%, $4,340,600 544% tax-free bonds. 

MICHIGAN (State of).—BONDS OFFERED BY BANKERS.—In our 
advertising columns of this issue Matthew Finn, of Detroit, is offering to 

nvestors at a price to yield 4.30%, $1,000,000 4%% 15-year highway 
bonds, a part of the $1,500,000 issue sold by the State last October. 








MILTON, Norfolk County. Mass.—TEMPORARY LOAN.—A tem- 
porary loan ‘of $25, 000, issued in antici “_— of revenue, dated Jan. 9 and 
maturing Nov. 8 1920, has been awarded, it is stated, to the Old Comy 
Trust Co. of Boston on a 4.75% discount cake plus $2 premium 


MINNESOTA (State of).—CERTIFICATE OFFERING. iahed bids 
will be received until 11 a. m. Jan. 23 by J. A. O’Preus, State Auditor 
(P. O. St. Paul). for $7,500,000 tax-free coupon (with privilege of registra- 
tion) ‘Soldiers’ Bonus Certificates of Indebtedness Bids are requested 
for certificates bearing 4%%, 4% % ane he pe. Denom. $1,000. Date 
Feb. 2 1920. Prin. and semi-a & A.) on coupon certificates 
payable at the = gg of the State , BF or at the State’s Fiscal Agency 
in New York City, N. Y., or at St. Paul at option of holder, on registered 
certificates at New York or a exchange. Due as follows: $495, 

. 1 1921, $330,000 Feb. jon and $495,000 Aug. 1 1922 to 1928 incl., 
$330.000 Feb. 1 and $540,000 Aug. 1 1929, and $360,000 Feb. 1 1930. 
Certified check ‘of bank draft upon a solvent bank or trust company for 
$50,000 payable to the State Treasurer, required. 


MONESSEN | gate“ DISTRICT (P. O. Monessen), Westmore- 
land eemty Pa.—BOND OFFERING.—Proposals will be received by 
A: 2. Secretary of School Board, until 7:45 p. m. Jan. 23 for the 
$300,000 a ve pont A (with vilege of registration) tax-free funding 
and school-b ie. ey voted on Nov. 4—V. 109, p. 1910. Denom. $1,000. 
Date Oct. 1 19 Prin. and semi-ann. int. (A. & O.) payable at the Dis- 
trict Treasurer’ ; pret ng Due on Oct. 1 as follows: $15.000, 1922 and 1925: 
$20,000, tein: $25.000, 1931 and 1934; $30,000, 1937: $35,000, 1940: 
$40,000, $45,000, 1946. and $50.000. 1949. ‘Cert. check for $5 .000 
req Ly "The official circular states that there has never been any default 
in obligations of the district, and that there is no litigation pending or 
threatened concerning these bonds, the corporate tence or boundaries 
of the borough, or the title of the officers to their respective offices. Bonded 
debt Gack. this issue), $700,000. Assessed value 1919 (% actual), $10.- 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 
Prin ag. hos "7 fan issue — ake a. m. gh Ang Bae RS po pot me 

ounty Collector, for an ue 0 5a9 DOC Oo tos 
tion) building bonds not cucend’ oe 2,000. Denom. F1 000 
Feb. 2 1920. Prin. and wl int. or & A.) payable at ey aie of 
the County Collector on any bonds registered as to cipal and interest; 
interest will, at the request of the holder, be mtn by mail in New York 
exchange. Due yearly on Feb. 1 as follows: $4,000, 1921 and 1922, and 
$3,000, 1923 to 1940 incl. Certified check on an incorpora ted bank or 
trust company for 2% of the amount of bonds bid for, pa ened to the > 
coHector required. The spores ° ay agen of Caldwell. & Raymond, 

as to legality will be furnis 

charge. The bonds will “> delivered co the 
County Collector at 11 a. Feb. 18 1920 aalens another time and place 
shall be agreed Geen in writhen. Pure to pay accrued interest. 


MONTANA (State of).—BIDS REJECTED.—All bids sd oem for 
the $200,000 coupon Veteran’s ——— Fund bonds offered on Jan. 5 
—V. 109. p. 2377—were rejected 


MOORE HAVEN SPECIAL. ROAD AND ns tg Page dina tL 
De Soto County, Fla.—BOND OFFERING.—Accordin 
the Clerk Board fa County Commissioners, will receive ian until il Feb. 2 
for the $180.000 6% 1-30 year serial bonds recently voted—V. 109, p. 2457 
Denom. $500. Date Jan. 1 1920. 


MOORHEAD, Clay County, Minn.——-BOND SALE.—The following 5% 
bonds offered on "Jan. 5 (V. 1:10, p. 96) have been sold, according to reports, 
to the First National Bank and the Moorhead National Bank, jointly: 
$6,500 fire alarm system bonds. Due yearly on Dec. 1 as follows: 

1920 and $i: 500 1921 to 1924, inclusive. 
12,000 perege bonds. Due yearly on Dec. 1 $15,000 1920; 
2,500 1921 to 1923, inclusive, and $3, 000 1 
28.000 city-hall and fire-station bonds. Due lg a Dec. 1 as follows: 
$3,000 1920: $6,000 1921 to 1923, inclusive, and $7,000 1924. 


MORGAN COUNTY (P. O. Versailles), Mo.—BOND SALE.—The 
National Bank of Commerce of St. Louis, bidding $90, 1 (100.166) and 
eg wae awarded the $90,000 6% road bonds offered on Jan. 6.—V. 110, 
p. 


MORGAN COUNTY SCHOOL DISTRICT NO. 1, Colo.—BOND 
SALE.—Bosworth, Chanute & Co. of Denver have purchased $25,000 6% 
15-30-year (opt.) school bonds. 


NORMAN, Cleveland County, Okla.——-BOND SALE.—Newspaper 
reports say that an issue of $125,000 municipal] electric-light-plant bonds 
recently authorized by a vote of 225 to 215 will be 
Edwards of Oklahoma City. 


eet: ARKANSAS pants 3-4 og FR IMPROVEMENT DISTRICT 
NO. 1, White County, Ark.—BOND LE.—Recently Whitaker & Co., 
of St ’ Louis, porcmecss $768 ,000 BIOL bonds. Denom. $1,000. Date 
Dec. 1 1919. ncipal and semi-annual interest (F. & A.) payable at the 
First National Bank, St. Louis. Due yearly on Aug. 1 as follows: $22,000 
1920, $23,000 1921, $25,000 1922, $26, 

1925, $30,000 1926, $32,000 1927, $34,000 1928, 
1930" $40,000 1931, $42,000 1932, $44,000 1933, 
1935, $52,000 1936, $54, ‘000 1937, $58,000 1938, 


2 See 


purchased by R 


7, 
$61,000 1939. 
NORTH ROBINSON CONSOLIDATED SCHOOL DISTRICT  P. 


O. Bucyrus Route No. 8), Crawford Count 
ING.— E. ea ge Clerk of Board of 
posals until 12 m. Jan. 30 for $75,000 5% coupon school bldg. bonds. 
Auth. Sec. 7625 Gen. Code. Denom. $1,000. Date Oct. 151919. Prin. 
and semi-ann. int. (A. & O.) payable at the Farmers’ & Citizens’ Bank & 
Savings Co. of Becyrus. where bonds will also be delivered and paid for 
within 10 days fr m date of award. Due each six months as follows: 
$1,000 April 1 1921 yok Oct. 1 1925 incl., $2,000 April 1 1926, $1,000 Oct. 
1926 Hey April 1 1927, $2,000 Oct. 1 1927 and April 1 1928, $1,000 Oct. 
1928 and April 1 1929, $2,000 Oct. 1 1929 and April 1 1930, $1,000 Gos. 
1930 and pare 1 1931, $2,000 Oct. 1 1931 and aan 1 1932, $1.000 
hone $2,000 April 1 1933 to Oct. t 1937 incl., 

. 1 1938 and yi 1, 1939, $3,000 Oct. 
Oat’ 1 1940 and April 1 1941, $3 : April 
1942. Certified check on a solvent bank in Crawtood ounty for $500 
payable to the above clerk required. Purchaser to pay accrued interest. 


NORWICH, Chanango County, N. Y.—BOND SALE.—On Jan. 14 
the $3,896 40 6-13-year serial paving and $16, ” Pg a fi. special 
appropriation Ag bonds, dated Jan. 1 1920 (V. ere awarded 
to 8 errifield, of New York, for $20. 626% 90 (Gol 13) and int. 
Other “wie were: 

National Bank of Norwich $20 ,626°40 
Geo. B. G 20 402751 


ibbons & Co., 
Obs th Wash.—BOND OFFERING.— 


- Ohio.—BOND OFFER- 
ducation, will receive pro- 


OAKESDALE, Grays Harbor Count 
Bids will be received until 8 p. m. Jan. 
sewer bonds recently voted.—V. 109, 4 

OKEECHOBEE, Okeechobie A. honey 
Bank of Okeechobee was awarded, it is reported, at 100.80 the $125,000 
- 7, eset 3 ae water-works and sewerage bonds offered on Jan. 14.— 

. Dp 

OLD FORGE SCHOOL DISTRICT (P. O. Old F » La 

Pa.—BOND OFFERING.—John P. Ayres pre aeiotions 


he Town Clerk for the $20,500 
Fla.—BOND SALE .—The 


District,’ 


ONEALS TOWNSHIP, Johnston County, No. Caro. —BOND SALE. 
—The $50,000 5% road bonds offered on Sept. 1—V. 109, p. 700—ha 
— the ——— ett I Bond Ye. * ae. ox pee be 000. Date Aug. 1 

Prin. and semi-ann payable at the National Exchang 
Bank, N. Y. Due Aug. i 1949. es 


ORANGE COUNTY (P. O. Orange), Tex.—BOND ELECTION.—On 
Jan. 31 the resets ht pA ang it is stated, whether they are "ae Loum of 
per $500,000 bo 


RD, Valley County Neb.—BOND OFFERING.—Pro 
reseed aa Feb. y H. O. Hallen, City Clerk, for the $15 00054 336% 
tie water-extension bonds mentioned = 
Rha Nov.11919. In yale 


ty ‘Treasurer. Bonded debt, inc nnually pa 
e 
£'000. Floating debt (additional) $19,000 — 





JAN. 17 1920.] 


THE CHRONICLE 


281 





ORWELL TOWNSHIP fs . Orwell), Ashtabula County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 1 p. m. Jan. 24 by 
Paul agg owe Clerk, for $17, ee uth. 8 on aaae tice Ce ss a i 

Gen e. 


15, .Br impt. ‘bonds. 
ete A April 11919. Int. A. zo ) yearly on Oct. 1 from 1920 
ified check for $500 payable 


to 1927 incl., and $1,200 Oct. 
to the above clerk required. Purchaser to pay accrued interest. 
oO. Bp gaan ib West- 


OSSINING SCHOOL DISTRICT ely 1 (P. 
chester County, N. Y.—BONDS VOTED.—On Dec. 29 a proposition to 
issue $60,000 school bidg. bonds received a favorable vote. 


OTTAWA, Franklin County, Kans.—BONDS VOTED.—Newspa 
say that an issue of $20,000 electric light plant bonds was recently author- 
ized by a vote of 86 to 11. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
1, Fla.—-BON D SALE.—The Palm Beach Bank & Trust Co., iy pen”, aT 24 


a a was awarded the $125,000 6% bonds offered on Jan. 8.—V. 109, 
p 


PARA TOWNSHIP SCHOOL x bebe Se (P. O. cage neg h ra 
ones epee ms fee Ohio.—BOND SALE.—On gee. 12 the ee £3” 
1-30 year seria n school bonds, dated Jan. 1 1920—V 
were awarded to Tillotson & Wolcott Co., a $955, 525 (100. Baa ae 
int. Other bidders, all of Toledo, wer 
$225,095.00 





Spitzer, Rorick & Co___.$225, 350.60 pence & Braun 
Sidney "Spitzer & Co._.. 225,101.35 


PERTH AMBOY, Middlesex County, N. J. Pg 'y 
Jan. 15 the $170,000 ‘tax-anticipation bonds (V. 110, 186) were disposed 
of on a 5% interest basis. Date Jan. 16 1920. ee. July 16 1920. 


PHILADELPHIA, Pa.—BOND SALE.—Local newspapers state that a 
hae 5 composed of the Drexel & Co., Brown res & Co., and Guaranty 
t Co., was awarded the $3,000,000 4 4%Q& 50-year tax-free registered 
and coupon bonds, dated Jan. 1 1920, offered on Jan. 14.—V. 109, p. 2459. 


PITTSFIELD, Berkshire County, Mass.—BONDS SOLD DURING 
1919.—In addition to those already reported as sold, the following 44% 
bonds were sold at par Guging the ae = Dec. 31 1919: 

Amount. Pur Dat Purchaser. Date Sold 

$242 ,000-_ paving. Fone 1,°19 $25, 000 20 i Berk. Co. Sav. Bk.|\June 1, "19 
1929_Berk. Lfe. Ins. Co. } 

15,000- park__Apr. 22 '19__Apr. 22 '20-24_Berk.Mu. F.Ins.Co. Apr.22°19 


PLAIN3 IEW, Pierce County, Neb.—BOND SALE.—Reports say that 
James T. Wachob of Omaha was awarded on Jan. 5 the $36,000 5% % 20- 
year light and ice plant bonds—aV. 110, p. 97—at par. 


PLANT CITY, Hillsborough County, Fla.—BOND OFFERING.— 
Is will be received until p. m. Feb. 2 by Jasper ig oe Clerk, 
for $70,000 6% 20-year gold street paving bonds. enom. Date 
Dec. 1 1919. Prin. and semi-ann. int. payable in New York® go’ check 
on some incorporated bank for 2% of amount of bid payable to the above 
City Clerk, required. Purchaser to pay accrued interest. The city will 
furnish the lithographed bonds and coupons, and if successful bidder wishes 
poet ys such bonds and coupons the city will allow the sum of $75 on the 
of them. 


PONDERA COUNTY (P. O. Conrad), Mont.—BOND SALE.—The 
Minnesota Loan & Trust Co. and the Wells-Dickey Co., ner ne ene’ 
were awarded the $150,000 6% &% relief bonds offered on Jan. 

2378) for $150,550, equal to 100.316. 


PONCA CITY, Kay County, Okla.—BONDS NOT YET SOLD.— 
No sale has yet been made of the $150,000 water-works, $50,000 electric 
plant extension and $25,000 fire bonds voted on Sept. 3—V. 109. p. 1202. 


PONDERA COUNTY (P. O. Conrad), Mont.—BONDS VOTED.—At 
a ee election $150,000 relief bonds were voted by 561 ‘“‘for’’ to 86 
‘agains 

PORTERVILLE, Tulare oe Po eg —BOND SALE.—On 
19 the Worswich Construction Co. Spar was a fee $42, 937, 62 
7% ‘bonds. Denom. $500. Date "eon a 119 Int. J. & J 


PORTLAND, Cumberland County, Me.—LOAN OFFERI NG.—Bids 
will be received by J. R. Gilmartin, City Treasurer, until noon Jan. 20 for 
a temporary loan of $200,000 to be issued in anticipation of taxes. Bidders 
must state denomination desired. Notes will be dated Jan. 26 1920 and 
payable Oct. 4 1920 at the First Nat. Bank of Boston, Mass. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—Reports 
state that the $19,000 4% % road bonds offered without success on Dec. 18 
—V. 109, p. 2459—have been purchased by the First Nat. Bank of Mt. 


Vernon. 
COUNTY (P. O. Hamilton 


SALE.—On 


RAVOLLI Mont.—BOND SALE.— 
we are informed that the Citizens Bank of ls aatieon has purchased the 
$100,000 5%% road bonds, mentioned in V. 109, 2378, at 105.22. 
Denom. $1, . Date Jan. 1 1919. Int. J. & J. ue $10,000 yearly 
ox Fa 1 from 1931 to 1940, incl., optional Jan. 1 or July 1 preceding 
maturity. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.—On 
Jan. 5 the Richland Savings Bank, of Mansfield, bidding $63,389, equal to 
100.165, was awarded $63,284 6% Rocky Ford improvement nds. 


Denom. $1,000. Date April 11920. Int. A. & O. ue in from 1 to 6 
years from date. ‘ 


pa st 7) 3 ad te DISTRICT NO. 86 (P. O. Lambert), 
Mont.—BON E.—On Jan. the $11,000 6% 10-20 year (opt.) 
school beildime ao po dh mt ALG 109, 2378—were award 


a + en Co., for $11,095, equal to 00.863. Denom. $1,000. 
nt. 


RIMROCK HIGHWAY DISTRICT (P. O. Genesee), Latch Novena / 


Ida.—BOND SALE.—On Dec. 29 $44,000 5% % highway bonds were so 
to local investors. 


ROCKY RIVER, Cuyahoga County, Ohio.—NO BIDS RECEIVED.— 
No bids were received for the two issues of 5\%% bonds, aggregating 
$49,200, offered Jan. 5.—V. 110, p. 97. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 9, Mont.—BID.— 
A bid of 101.10 and interest was received from Sweet, Causey, Foster & 
Co., of Denver, for the $25,000 6% coupon school bonds offered on Jan. 12 


(V. 110, p. 97). 


ROSELLE SCHOOL DISTRICT (P. O. Roselle), Union Count 
N. J.—BOND SALE.—On i. 13 the issue of 5% coupon school bo 

dated Sept. 1 1919-—V. 109, 2378-—was +0 aaa to B. J. Van yo 
& Co. for $60.02850 and int. = $60,000 bonds 


ST. CLAIR COUNTY (P. O. East St. Loin, Ills.—BOND SALE.— 
The ‘‘Belleville News-Democrat’’ in their issue of Dec. 29 states that an 
issue of $540,000 5% 18-year road bonds has been sold to the Union Trust 
& Savings Bank of East St. Louis at par. 


ST. LANDRY PARISH ROAD DISTRICTS (P. O. Opelousas), La.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Feb. 2 by 
F. Octave Pavy, President 1 of rene s Jury. oe oe following 5% bonds: 
$85,000 Road District No. 1 bonds Den $1,000. Due yearly on 

July 1 as follows: bs ,000, 1920 to 1932 incl. $2,000, 1933 to 1941 
inci., and $3,000 1 942 to 1959 incl. 
80,000 Road District No. 8 bonds. Denom. Due 
as follows: $1,000 1920 to 4y & incl., $1,500 1923 to 1928 incl., 
$2,000 1929 - pints incl., 62 500 1934 to 1937 incl., 938 
1939, $3,500 1940 to cuss ‘inel., $4,000 1943 
to 1947 incl. $5 000 1948 and ‘1949. 

Date July 1 4219. Prin. and semi-ann. int. (J. & J.) 
of the Parish Treasurer's or at the National Park Ba Z at option 
of holders or purc . Cert. check for 2%% required. e purc 
will be required to pay the cost of any legal examination or investigation 
in connection therewith that may be required by him. 


SALEM, Marion County, Ore.—BOND SALE.—On Dec. 15 an issue 


of $70, 000 5% 1-20 year bonds bay awarded to Ralph 
Schneeloch Co. 4 } t 100.155. gg may BR $1,000. Date Jan. D0 


1920. Int. J. 
SAN tian Calif.—BONDS NOT SOLD.—The $29,220,000 

44% eae-iees water bonds of 1910 offered on Jan. 5—V. 109, p. 2378— 

were not so 


SANTS ROSA COUNTY SPECIAL ROAD & BRIDGE DISTRICT 
NO. 1 (P. O. Milton), Fla.—-BOND OFFERING.—Proposals will be re- 


e yearly on July 1 


33. 000 1 
and 1944, $4,500 1945 


) poranies at the office 





ceived until 12 =. Jan. 20 by J. F. Poore, Chairman Board of County 
Commissioners, for $15,000 time warrants. Certified check for $500, 
payable to the ‘above LT gaa required. 


SARANAC LAKE, Franklin County, N. Y.—BOND SALE.—Geo. 
B. Gibbons & Co., , were awarded at 100.35 and int. the $13,500 5% 
coupon or registered paving bonds offered on Jan. 12.—V. 110, p. 97. 

SARATOGA COUNTY (P. O. Saratoga Springs), N. Y¥Y.—BOND 
OFFERING.—Sealed proposals will be received by Will W. Blackmer, 
County Treasurer, until 4 p. m. Jan. 28 for $390,000 5% coupon or regis- 
tered highway bonds. Exempt from Federal income tax. Denom. $1,000. 
Principal and semi-annual interest (F. & A.) payable at the Treasurer's 
office. Dated Feb. 1 1920. Due $15,000 Feb. 1 1925 and $25,000 yearly 
from 1926 to 1940, inclusive. County Treasurer Will W. Blackmer states 
that Saratoga County has never defaulted in the payment of either bonds 
or interest. 

Financial Statement. 
Bonded debt (not including the above issue) 
Total valuation 
Population, 61,917. 

The official notice of this bond offering will be found among the advertise- 

ments elsewhere in this Department. 


SARCOXIE, Jas pes County, Mo.—BONDS VOTED.—By a vote of 117 


to 30 the issuance of $9,000 5% water-works-impt. bonds carried at an elec- 
tion held Dec. 


SCOTT COUNTY (P.O 


35,821 746 


- Benton), Mo.—BONDS DEFEATED.—On 


Dec. 27 $1,200,000 road bonds were defeated. 


SEATTLE, Wash.—BOND SALE.—tThe city issued the following 6% 
bonds, aggregating $38,814 11 at par during the month of December. 


Date 
Dec. 
D 


Dist. No Purpose. 


Walks 
Water Mains 


Condemnation 
All the above bonds are subject to call on any interest paying date. 


SELAH-MOXIE IRRIGATION DISTRICT, Yakima County, Wash. 
—BOND SALE.—On Nov. 6 $45,000 6% 11-20-year construction 
bonds ae awarded to Ferris & Hardgrove of i. oe von at 100.50 and int. 
Denom. $500. Date Nov. 1 1919. Int. 


SHREVEPORT, Caddo Parish, La. taped OFFERING.—Proposals 
will be received until Py a.m. Jan. 27 by Geo. O. Lilley, Commissioner of 
Finance, Ro’ $400 5% water-works bonds of 1920, Denom. $1,000 
Date F 1926-— semi-ann., payable at the Seaboard Nation: 
Bahk ~ ¥. yo sate on Feb. 1 as follows: $3,000 elm ee 1922, 
$4,000 1923 to 1927 in cl.: $5,000, 128 to 1931. incl.; $6,000, 1 1934 
incl.; $7,00 935 to 1937 incl.; 938 to 1940 incl.; $9. 000. 19: 41 

ae 10.000 1943 and 1944; a ith 1,600 1945 and 1946; $12, 194 

; $13 000" 9; $14,000, 1950 and 1951; $15,000, 1952; $16,000 

19: otis 00 1 1955 and 1956; $1 9,000, 1957; $20 000 

8: $21 ,000, * 1959 canal $22,000, 1960. Certified check on some national 

es in the State of Louisiana or local bank in the City of Shreveport 
for $12,000, payente to L. Clawson, City Secretary-Treasurer, required 
The bonds are ing at ha and will be certified as to peninenses @ by the 
Hibernia Bank Trust Co. of New Orleans and will be registered in ac- 
cordance with the law by the Secretary of State of Louisiana and the ap- 
proving legal opinion of John C. Thomson of N. Y. will be furnished to 
purchaser. The bonds will be ready for delivery to the purchaser on or 
about Feb. 1 1920 at the City Hall or at any other place which the purchaser 
y designate, as no cost to city, at which time and place the successful 
bidder will be required to make payment for and accept delivery of same. 


gr park bonds Count eke Wis.—BONDS DEFEATED.— 
An issue of $8,000 nds was defeated at an election held Dec. 
by a vote of 16 “for” to 123 ‘“‘against.’’ 


SiDNEY, Delaware County, N. Y.—BOND OFFERING.—R. W. 
France, Town Clerk, will sell at public anetnen at 10 a. m. Jan. 22 $75,000 
5% ‘Sidn ey-Sidney Center macadam highway’’ vonds. Denom. 

Date Fep. 1 1920. Prin. and ann. aut. a. poveme at the Sidney National 
Bank, Sidaey. Due $2,500 yearl from 1921 to 1950, incl. 
Certified check on an incorpora hank or trust company for 2% of the 
ao aly of bonds bid for, payable to P. O. Wheeler, Town Supervisor, 

requ 

SIOUX COUNTY (P. O. Fort Yates), No. Dak.—BIDS.—The follow 
ing bankers also submitted bids for the $30, 000 5%% refunding bonds . 
awarded on Jan. 6, as reported in V. 110, p. 187: 

W. L. Slayton & Co $30,705 | Chas. S. Kidder 
Sidney Spitzer & Co 
All the above bidders bid for bonds bearing 6% interest. 


SLIPPERY Ose TOWNSHIP, Butler County, Pa.—BOND 
OF FERING.—Bids 1 be received by Frank C. Ralston, Secretary Board 
of tg! ag at the First National Bank, Slippery Rock, Pa., until 
2 p. Jan. 24 for $30,000 5% road-improvement bonds. Denom. $500 
and $1 ,000. Principal and semi- annual interest payable at Slipping Rock 
Date Jan. 1 1920. Due $500 1923; $1,000 yearly 1924 to 1930, inclusive; 
$1,500 1931; $500 1932 and 1933: $1,000 yearly 1934 to 1946, inclusive, and 
$2,000 yearly 1947 to 1949, inclusive. Certified check for $500, payable to 
Frank C. Ralston, required 


Financial Statement. 











Occupation 
Total value 


SOCORRO COUNTY SCHOOL DISTRICT NO. 15 (P. O. Socorro) 
N. Mex.—BOND OFFERING.—Until 3 p. m. Jan. 24 bids will be ae 
for $7,000 6% school bonds. Julius Campredon is County Treasurer. 


SOCORRO COLE SCHOOL DISTRICT NO. 16 (P. O. Socorro) 
N. Mex.—BOND OFFERING.—Until 3 p. m. Jan. 24 bids will be received 
for $15,000 6% 10-20-year (opt.) school bonds. Julius Campredon is 
County Treasurer. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—On May 
16 1919 Merrill, Oldham & Co. of Boston were awarded at 100.33 an ieene 
of $40,000 4% %, highway bonds. Date April 1 1919. Due $4,000 yearly 
on April 1 from 1920 to 1929, incl. 


SOUTH PITTSBURG, Marion County, coun POND SALE.—The 
50,000 6 %coupon sewer "ponds offered on Oct 4 (V. 109, p. 1295) have 
been sold to Caldwell & Co., it is stated. 


SOUTHWICK, Hampden County, Mass.—-BONDS AUTHORIZED.— 
At a special election held Jan. 5 $6, "000 4 


% electric light plant bonds were 
authorized by a vote of 31 tol. No set the date of the offering of these 
bonds has been set. 


SPRINGFIELD, Greene County, Mo.—BOND ELECTION.—At an 
election to be held "Jan. 20 $800,000 5% school bonds will be voted upon. 
Denom. $1,000. Int. semi-ann. 


STOW TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O. 
Cuyahoga Falls R. Summit County, Ohio.—-BOND SALE.— 
- Jan. 5 the $100 000 5% % school bonds o ered on that date—V. 109, 
2378—were awarded to Spitzer, Rorick & Co. of oo = 102.49619 
cod int. Due yearly on Oct. 1 as follows: $2,000, 1921 to incl.; 
$3. 000, 1926 to 1930 incl., and $5,000, 1931 to 1945 incl. Other bidders 


Tillotson& Wolcott Co.,Clev$102,110 tard & Co., Cleve 
Sidney Spitzer & Co., Tol. 101,640|F. C. Hoehler & Co., Tol-- 100,500 


SUPERIOR, Douglas County, a. a SALE.—The $50,000 
general street and the $28. 000 general puditorsam 5% 1- -10- ear serial bonds 
offered on Jan. 6 were awarded on Jan. 8 to the Compton Co. 
of ya at par, accrued int. and an allowance of $70 f for services. 

$1,000 $500. Date Jan. 1 1920. Prin. and semi-ann int. (J. a). ) 
parable: at the office of the City Treasurer. 


TAUNTON, Bristol Count ty Mass.—TEMPORARY LOAN.—On 
Jan. 13 the te loan of $100,000, dated Jan. 13 1920 and 
Oct. 18 1920 (Vv . 110, p. 187), was awarded to Webster & Atlas Natio 
Bank, Boston, on a 4 % discount basis. 
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TEMPLETON SCHOOL DISTRICT, San pane Obispo emite 
Calif.—BOND SALE.—On Jan. 5 Strassburger & Co., were awarded, 

is reported, the $19,000 6% school bonds—V. 110, p. 97. 


TETON COUNTY (P. O. Chouteau), Mont.—BOND SALE.—The 
Minnesota Loan & Trust Co. of Minneapolis was awarded on their bid of 
par = interest $150, wt? oo % 15-20 year (opt.) road bonds offered on 

Date Jan. 1 19 Pri *rin. and semi-ann. int. (J. & J.) payable 
at chs Tilneness Loan _ Trust Co., Minneapolis. 


THOMAS —TOWNSHIP ad O. Teshomingo), Johnston County, 
Okla.—BOND SALE.—Geo. Gilbert of Oklahoma City was recently 
awarded $39,000 road bonds. 


TOQUERVILLE, Washington County, Utah.—BOND ELECTION 
CONSIDERED. —We are informed that an election is being considered to 
vote upon $16,000 school bonds. 


TRACY SCHOOL DISTRICT, San Joaquin Count 
SALE.—Strassburger & Co., were awarded on Jan. 6 t e $: 
school bonds—V. ea p. 98—for $35,903 —— to 104.066. 

24 for $1,000 and 1 for $500. Date Dec. 1919. Int. J. & D. 
yearly on Dec. 1 from 1922 to 1940, incl. 


TRIADELPHIA SCHOOL DISTRICT (P. O. Elm <srowe). Ohio 
County, W. Va.—BOND SALE.—On Dec. 20 360,000 6% school bonds— 
V. 109 p. 2192—were awarded to Sidney Spitzer & Co., at 104.78 and int. 


eatin RIVER DRAINAGE DISTRICT, Dunklin County, Mo.— 
BOND LE.—An issue of $225,000 54g 7, bonds has been sold to Powell, 
Garard e Co. of Chicago. Denom 500. Date Nov. 1 1919. Prin. 
and semi-ann. int. (M. & M.) payable at the Central Trust Co., Chicago. 


00 yearly on Nov. 4 as follows: 
0001924 $16 ,000—1932 $18 ,500—1936 
4 5 0001995 17 ,500—1933 19 ,.000—1937 
10,000—1 1926 18 ,000—1934 23 ,.000—1938 
10,500—1927 +4 700-1931 18 ,000—1935 


VERMILLION COUNTY Ce 2. weweee De Ind.—BOND OFFERING. 
ina ene will be received b Curtis, any Treasurer, until 
» os 2 for the follo 434% road bonds 
$14, 600 E. H. Spellman et al Vermillion Twp. bonds. Denom. hae 
11,270 R. v. ‘Tho ompson et al a T bonds. Denom. $563.50 
Date day of sale. Int. M. &N. e $1, 93.50 (1 pane of each issue) 
each six months from May 15 1921 Rs Rev. 15 1930, incl 


VONA, Kit Carson County, Colo.—BONDS VOTED. —At a recent 

election $25, 000 municipal water works bonds carried. These bonds have 

erg ag 1 sold to the Bankers Securities Co. of Denver, as reported in 
p- 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—On 
Jan. 5 the $42,280 8.8 1-10-year serial Hart Twp. road bonds offered 
on that date— v1 . 2460—were awarded to the Farmers & Merchants 
Bank, and the Ov P rust & Savings Bank of Boonville, and the Lynn- 
ville National People’s Lynnville, at par and int. 

WARSAW, Kosciusko County, Ind.—BOND SALE.—The Meyer- Kiser 
Bank of Indiana lis has been awarded at 101 and interest, it is reported, 
an issue of $15, improvement bonds. 

WASHINGTON COUNTY SCHOOL DISTRICT NO. 8 (P. O. Otis) 
Colo.—BOND ELECTION & SALE.—Subject to election Jan. 28, $16,800 
574 To 20-40 year (opt.) school bonds have been sold to Sweet, Cause 

Foster & Co. of Denver. Assessed valuation 1920 $890,219. Total debt 
$26,70C. Population 800. 

PATANGA | gi ogele t (P. O. Boone), No. Care. -SOND OF FERING. 

—Proposals be received until Feb. 10 by W. R. Gragg, ter of 
Deeds, for $50. 000° road bonds. 

Lt VALLEY, Zpoeene Count eo SRN OFFERING.— 

will 1 be received until 12 m. “—e 26 by . De Shou, for $10,000 
5a aenoch-pamcin’ bonds. ane. Ss Dato Feb. 1 1920. Int. 
annuall Due $1,000 yearly on Feb. ; i 1921 to 1930, incl. Cert. 
oan for $500 req - Bonded debt $98,800. Assessed value (est.), 


WEBB CITY, Jas younty, Mo.—BOND SALE.—On Jan. 5 the 
10,000 5% park po aot . 2288—were awarded to Stix & Co.. of 
t. Louis at par and interest = $ for bonds and ex 


nses. The Hanch- 
po Bond Co., and the Wm. R. Comption Co., also su 


mitted bids. 





WELLESLEY, Norfolk County, Mass.—NOTE SALE.—The $25,000 
notes offered on jan. 12 have been awarded to the Old Colony Trust Co., 
of Boston, on a 4.70% discount basis plus 1 ammaaccn of $1.25. The 


notes are dated Jan. 6 1920 and due Nov. 6 1920 


WESTFIELD, Hampden County, Mass.—BOND SALE.—On July 11 
the Old Colony "Trust Co. of Boston was awarded $38,000 4%% schoo 
bonds at 101.143. Denom. $1,000. Date July 1 1919. Int. J. & J. 
Due yearly on July 1 from 1920 to 1929 incl. 


WIBAUX COUNTY (P. O. Wibaux), Mont.—BOND SALE.—An 
issue of $50,000 6%%% special-relief bonds recently authorized by a vote 
of mA to 68 will be taken by the Minnesota Loan & Trust Co. of Minne- 
apo 


WILLIAMSPORT, Se agg, ger oy A Pa.——-BOND SALE.—The 
Williamsport National Bank bid 3 was awarded $35,000 4%Z% 
sewer an bridge extension bonds, offered on Dec. 17. Denom. $100 and 

500. nt. J. 


WINTERS SCHOOL DISTRICT, Yolo County, Calif.—BIDS.— 
The other bids received for the $37, 000 5% 1-30 year serial gold bonds 
awarded c Jan. 5 to tt & Co., for $37,195 (100.52) and interest 


—VY.110, 188—wer 
BS. EH. Si iaiion & Co --=--$37, a 38 046 
37, '069 75 37,038 


Stephens & Co....-....-.- 
Security T. & Savs. Bank. 37,063 00 

WINTHROP, Suffolk County, Mass.—NOTE SALE.—An issue of 
$25.000 revenue notes maturing Dec. 27 1920 has been awarded to 8S. N. 
Bond & Co., on a 4.85% discount basis. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On Jan. 15a temporary loan of $150,000, dated Jan. 16 1920 and maturing 
a ay 26 1 wae was awarded to the Park Trust Co. of Worcester, on a 4.71 

ount bas 


YAKIMA COUNTY SCHOOL DISTRICT “<a 8 7 
OFFERING.—Proposals will _. received until 2 p. 
Peters, County Treasurer (P. 
not exceeding 6% interest. 
of the County er. 


YALEBUSHA COUNTY ROAD DISTRICT NO. 3, Miss.—BOND 
OFFERING.—Proposals will be received until 12 m. Jan. 20 by W. A. Nelen 
(P. O. Water Valley), for $60, om! 5% road bonds. Denom. $1,000. Date 
Feb. 1 1920. Int. annually. 4 ,000 cots from ae | to 1944, incl. 
Cert. check for $500 en ° Total ebt, $6,000. Assessed value 


(appr.) $1,500,000. 
ten eee COUNTY (P. O 


‘eases of italy 


Wash.—BOND 
m. Feb. 14 by J. F. 
Yakima), for $225,000 school bonds at 
Prin. and semi-ann. int. ‘payable at the office 


. Billings), by ng iy D SALE.— 
& Hardgrove of Spokane biddin; 101 50 and interest for bonds bear- 
a 54% aoe were awarded the $250,000 road bonds offered on Jan. 
9—V “409, . 2009—other bidders were: 

Bid. Int. Rate. 


. H. Rollins & Sons 
$251,387 50 5%% 
Kalman, Sdatteoum & Wood a8 i$ 
Minnesota Loan & Trust Co 
Wells-Dickey Co 
Merchants Loan od! 


252, 725 00 33 %, 
William R. Compto 
RLY offered accrued interest. 


252,572 50 5 
All the above 13 7%0 


YONKERS, Westchester County, N. Y.—CERTIFICATE SALE.— 
Solomon Bros. & Hutzler of New York have been awarded on a 5.24% 
interest basis, an issue of $150,000 certificates of indebtedness, dated 
Jan. 16, and maturing July 14 1920. 


— 
CANADA, its Provinces and Municipalities. 
ASSINIBOIA R. M., Man.—DEBENTURE OFFERING .—Proposals wil 
be received until Jan. 20 for the Pony rep 5% debentures, which were offered 
unsuccessfully on Jan. 5: $4,663 04 1-5 pooe relies $538 64 2-7 year side- 
walk; $57,115 3-20 year Bement K $99,190 4-20 year sewer. Address 
proposals to Fra nk Ness, P. O. Kirkfield, Man 








NEW LOANS 


_ FINANCIAL 











Private Wire to 


New York City 
Call John 5089 





Biddle & Henry 


104 South Fifth Street 


PHILADELPHIA 





MUNICIPAL BONDS 


of Texas Municipalities 
yielding from & to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
619-21 First Nat’l Bank Bidg., Houston, Tex 








MUNICIPAL BOND SALE 


SARATOGA COUNTY, N.Y., 
$390,000 Highway Bonds 


FREE FROM FEDERAL INCOME TAX 


$25,000 each year 1926 to 1940, 


Proposals opened January 28, 4 P. M. 


Sale of Bonds of 


Dated Feb. 1, 1920 
Maturing 
$15,000 1925 and 


inclusive. 
INTEREST 5% SEMI-ANNUALLY 


Detailed information upon request. 


WILL W. BLACKMER, 
Treasurer Saratoga County, 
Saratoga Springs, N. Y. 

















_—— 








$4,000,000 
ALLEGHENY COUNTY, PA., 
Tax Exempt 4s 
maturing 1923 to 1949, 


to return 4.25% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lombard 710 +f 





JOHN BOYLE JR. 


Attorney-at-Law 
PATENTS 


F. WM. KRAFT, Lawyer 


Specializing in Ezamination . Preparation of 
County, Municipal and Cerporatian 
Bonds, Warrants and Securities and 
Proceedings Aatneteing Same. 
CHICAGO, ILLINOIS 








JAN. 17 1920.] 
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BANCROFT, Ont.—DEBENTURES VOTED.—At the general election 
held Jan. 5 the $5,000 (not $500.00) sidewalk debentures were carried by 
a vote of 78 for to 47 against. 


BEAVERTON VILLAGE, Ont.—DEBENTURES VOTED.—At the 
general election held Jan. 5, $5,000 sidewalk debentures were voted. 


BRANTFORD, Ont.—DEBENTURES VOTED.—At the general elec- 
tion held Jan. 5, the following debentures were carried: $185,000 hospital 
improvements, $20,000 sanitarium and $211,000 bridge. 


BRITISH COLUMBIA (Province of).—DEBENTURE SALE.—Wood, 

Gundy & Co., A. E. Ames & Co., and the Dominion Securities Corp., have 

urchased at 97.84 an issue of $2,450,000 (not $2,500,000 as reported in 
- 110, p. 188) 5% 5-year debentures. 


CANADA (Government of).—NOTES LISTED ON NEW YORK 
STOCK EXCHANGE.—The $75,000,000 gold notes of which details were 
given in V. 109, p. 124, have been listed on the New York Stock Exchange. 


CHATHAM, Ont.—DEBENTURES DEFEATED.—At the regular 
election held Jan. 5 the proposed $600,000 Lake Erie debentures were 
defeated (V. 109, p. 2380). 


COURTRIGHT, Ont.—DEBENTURES VOTED.—At an election held 
Jan. 5 $12,000 6% 20-year water-works and fire-protection debentures were 
carried by a vote of 52 ‘“‘for’’ to 39 ‘against. 


HAMILTON, Ont.—DEBENTURES VOTED.—At the general election 
held Jan. 5 the following by-laws authorizing debentures were carried: ss 
By-Law— For. Agst. 
$50,000 Mountain highways 2,784 
2.969 
2,563 
2,212 
50,000 Aid . 6,468 1,152 


LAKEVIEW R. M., Sask.—DEBENTURE SALE.—-An issue of $11,500 
debentures has been reported sold to Harris, Read & Co., of Regina. 

MIDLAND. Ont.—DEBENTURES VOTED.—At_ the general election 
held Jan. 5, $30,000 hospital debentures were voted. 

MOUNT FOREST, Ont.—DEBENTURES VOTED.—$15,000 6% build- 
ing debentures were carried at the general election held Jan. 5. 

ONTARIO (Province of).—DEBENTURE SALE.—The ‘‘Toronto 
Globe’”’ of Jan. 12 announces that on Jan. 10 this Province disposed of 
another debenture issue of $3,000,000 at 90.41, New York funds, the pur- 
chaser being Aemilius J & Co. The debentures mature in ten years 
and bear 5%% interest. The “‘Globe’’ has the following to say with refer- 
ence to the requirement that payment must be made in New York funds: 
“This means presumably that the debentures will be disposed of in the 
United States, where it is unders 
loan to mature soon. Although the equivalent of this price in Canadian 
funds based on the present rate of exchange would put the loan on a 5.70 
basis here, the arrangements completed with the buyers of the debentures 
under the necessity of repayment of the American loan means that the 


the money is required to pay off a 








money will cost the Province about 6.83%. ‘This is another illustration 
of the risks run by borrowing in the United States under present unsettled 
conditions. When the money has to be repaid the borrower has to place 
the money in the country from which it was originally , and under 
present exchange conditions, as will be seen from the above, this can 
easily be a costly proceeding.”’ 


OTTAWA, Ont.—DEBENTURES VOTED.—At the — election 
held Jan. 5, a by-law authorizing $50,000 debentures for playgrounds was 
carried by a majority of 117 votes. 


OWEN SOUND, Ont.—DEBENTURES DEFEATED.—At the general 
election held Jan. 5 the by-law to issue $180,000 technical school bonds was 
defeated by a vote of 365 ‘‘for’’ to 705 “‘against.”’ 


RED DEER, Alta.—NO BIDS RECEIVED.—No bids were received for 
the $50,000 6% 10-year treasury bills offered on Jan. 6.—V. 109, p. 2461. 


RIVERS, Man.—DEBENTURE OFFERING.—E. J. Forman, Town 
Secretary-Treasurer, will receive tenders until Jan. 21 for an issue of $9,000 
6% 20-installment debentures. Date Aug. 1 1920. 


ST. THOMAS, Ont.—DEBENTURE SALE.—The $100,000 54% 


aed debentures offered on Dec. 15 1919 were sold to local investors at 


SASKATCHEWAN SCHOOL DISTRICT, 
AUTHORIZED.—tThe following, accordin 
Toronto, is a list of authorizations granted by the local Government Board 
from Dec. 1 to 13 1919: Duck Lake, S.D., $2, ; Aisne, 8.D. $1,000; 
Davidson, 8.D. $18,000; Chamberlain Village $11,500; Rereshill $500. 

DEBENTURE SALE.—The enreag © a list of sales reported as having 
taken place from Dec. 1 to 13 1919: hite Cap. $2,500, Bond and De- 
benture Corp., Winnipeg; Dublin, $1,000, Can. Landed National Invest., 
Winni ; Jackson, $900, J. H. Karn, Moose Jaw; Frensfield, $2,400, Can. 
Landed & National, Winnipeg; Spion Kopp, $1,460, Can. Landed & Nat- 
ional, Winni ; Woodlawn, $2,000, Can. Landed & National, Winnipeg: 
Crimea, $2,900, Great West Life Assurance Co., Winnipeg; Davidson, 
$18,000, Harris, Read & Co., Regina; Suffield, $3,800, Waterman-Water- 

. Co., Regina; Wallhalla, $4,000, Waterman-Watrebury Mfg. Co., 
Regina; Rereshill, $3,500, Waterman-Waterbury Mfg. Co., R ; Black 
Diamond, $7,000, T. K. McCallum, Saskatoon; Brobizna, $1,200, Canada 
Landed and National Invest., Winnipeg; Dubuc, $2,000, Harris, Read & 
Co., Regina; Green Mount, $600, Can. Landed and National Invest., 
Winnipeg; Amherst, $4,500, Waterman-Waterbury Mfg. Co., Regina; 
Clashmoor, $3,700, Waterman-Waterbury Mfg. Co., R a; Lac Cheval, 
$2,400, Regina Public School Sinking Fund Trustees. 


SHERBROOKE, Que.—BIDS REJECTED.—All tenders received for 
the three issues of debentures, aggregating $342,500, which were offered on 
Jan. 5—V. 109, p. 2461—were found unsatisfactory, and rejected. 

STOUFFVILLE, Ont.—DEBENTURES VOTED.—By a vote of 173 


to 14 the issuance of $20,000 5% % 15-year electric light debentures carried 
at an election held Jan. 1. Dateot aie not yet deberninede 


Sask.—DEBENTURES 
to the ‘‘Financial Post,’’ of 
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STATE OF CONNECTICUT 


Treasury Department, 


$350,000 


Municipality of Mayaguez, Porto Rico 


Hartford, Jan. 15, 1920. 


The Treasurer will open bids Janu- 
ary 23rd, for the purchase of the whole 
or any part of 


$2,500,000 
Connecticut Four Per Cent Bonds, 
Due July 1, 1936. 


Interest payable semi-annually, Janu- 
ary Ist, and July Ist. Issued under 
authority of Section 106, General Stat- 
utes, Revision of 1918. 


For further particulars write to 
STATE TREASURER, Hartford. 


G. H. GILPATRIC, 
Treasurer. 





$150,000.00 


Mobile County, Alabama 


ROAD BONDS 


The Board of Revenue and Road Commission- 
ers of Mobile County, Alabama, respectfully call 
for bids for $150.000.00 in Road and Bridge 
Bonds to retire debts created for constructing 
roads and bridges. Bids to be opened at a 
special meeting of the Board to be held SATUR- 
DAY. JANUARY 17TH. 1920. AT 10:30 
O'CLOCK, A. M. For further particulars ad- 
dress Thos. B. Allman, Clerk, Mobile, Ala. 

JOHN D. HAGAN, President. 








GEC. B. EDWARDS 


INVESTMENTS 
83 Broadway, NEW YORK, N. Y. 
FOR E—Timber, Coal, Iron, Ranch am 
-_ other properties. 
Confidential Negotiations, Investigation: 
Se.cisaments and Purchases of Property. 
Guited States. West Indies. Canadas 





5% IMPROVEMENT BONDS 


Sealed sopoente will be received by the Mayor 
of the Municipality of Mayaguez, at his office 
in said City, until 
2P.M. ON JANUARY 31, 1920 

the reception of bids being closed at that time 
and date, the same to be opened one hour later 
at the Office of the Mayor, and considered by the 
Board of Award of the Municipality, consistin 
of the Mayor, the dent of the “<a 
Council and the Municipal Secretary, for the 
purchase of $350,000 Improvement Bonds of said 
City, bearing interest at the rate of Five Per Cent 
per annum, payable semi-annually, on the first 
day of January and July. Said nds shal! be 
dated January Ist, 1920, and shall be payable 
28 years thereafter as follows: 

n the fifth year, that is to say 
1925, the City of Mayaguez will redeem by lot 
from this bond issue, bonds to an amount not 
less than Thirty-two thousand dollars ($32,000), 
or thirty-two bonds of one thousand dollars 
each, and a sum not smaller than eight thousand 
dollars ($8,000) each following year, thus re- 
deeming an amount of bonds not smaller than 
eight of one thousand dollars each. 

Such of said bonds as mature after January 1 
1925, are subject to ane or at the option o 
the municipality at 105% of their respective 
par value, on said date or on any interest payment 
date thereafter. 
notice thereof stating the numbers of the 


on January lst, 


nds 
to redeemed and the date of redemption, shall 
be published at least once a week during the period 
of sixty (60) days prior to the date fixed for 
redemption in one or more newspapers in the 
Sac 4 of New York, or in the City of Mayaguez, 
P. R., to be designated for such purpose by the 
original purchaser of the bonds, and upon giving 
a previous notice of sixty days writing of such 
election to the bank or trust company so desig- 


nated. 

Said bonds will be issued in coupon form of the 
denomination of $1,000 each. oth peinstee® 
and interest will be payable in gold coin of the 
United States of America, at some bank or trust 
com Oy either in Washington, D. C., or New 
York © ty, or Porto Rico, chosen by the buyer, 
to be designated by the oT Council of Mayaguez, 
P. R., and to be approved by the Mayor and by 
the Executive Council of Porto Rico. 

The bonds will be delivered to such bank or 
trust company, either in Washington, D. C., or 
in the City of New York, or in Porto Rico, as 
the pusemecer may designate in his bid. The 
eer aser must pay in addition to the amount 

id by him, accrued interest to the date of de- 
livery of the bonds. 

The principal and interest of said bonds as the 
same ll fall due, shall be paid with the pro- 
ceeds of a special tax of twenty-five (25) hun- 
dredths of one per cent of the valuation 
of the real and personal property of the municipal- 
ity of Mayaguez, P. R., levied by the Municipal 
Council of said municipality by an ordinance 
adopted in accordance with the provisions of 
Joint Resolution of the Legislative Assembly of 
Porto Rico, approved December 12, 1918; and 
the principal and interest of this loan shall be a 

lien upon all the revenues of the City of 


and the Treasurer of Porto is 


May ez, P. B.. 

ice iene been authorized and directed to remit 
to the bank or trust company, either in Washing- 
ton, D. C., or New York City, or Porto Rico, 
as may hereafter be d ted, in the manner 
Tay ead gh ge yh 4 BB ~ 
a ue, as well as the co a 

for the amortization of the Coke favored in the 
annual drawing by lot. 


In case of such redemption,’ 


In accordance with the provision of Section 16 
of the Act of the Legislative Assembly of Porto 
Rico, approved February 19, 1913, entitled “An 
Act to provide for the contracting of indebtedness, 
the borrowing of money and the issuing of bonds 
by municipal corporations and school boards of 
Porto Rico, and for other purposes,”’ as amended 

Joint Resolution No. 23, approved April 13, 
1916, entitled ‘“‘A Joint Resolution to authorize 
and regulate the issuance of bonds by the cities 
of Porto Rico, and for other purposes,’’ the good 
faith of The People of Porto Rico is irrevocably 
pledged for the payment of interest and principal 
of this loan as they fall due at the dates provided. 


Proposals for the purchase of these bonds must 
be accompanied by a certified check for five 
thousand dollars ($5,000) upon some National 
Bank in the United States or upon any one of the 
banks doing business in Porto Rico, payable to 
the Mayor of the City of Mayaguez, or b 
in the same amount, as a guarantee of g faith. 
If the terms and conditions of the proposal of 
the successful bidder are not complied with, he 
shall forfeit his deposit of five thousand dollars 
($5,000), otherwise the deposit shall be returned 
upon the completion of the contract. The checks 
of unsuccessful bidders shall be immediately re- 
turned after the awarding of the bonds. pon 
the hour and date designated hereafter by the 
es eK Council, the time for receiving pro- 
posals ll expire, and the Beard of Award shail 
proceed to consider the proposals legally presented 
and make the necessary award, in that instance 
or later on, to the best bidder who may adjust 
himself to the terms and conditions specified. 
Any bidder may be present at the opening of the 
proposals, either in person or by agent or attor- 
ney. 

The action of the Board of Award must be con- 
firmed by the Municipal Council, at a meeting 


called and held for the purpose on the same da 
of the meeting of the Board of Award. . 


Proposals must be submitted in sealed en- 
velopes as follows: “Pro ls for the 
of bonds of the City of ~ PS wi 
addressed to the Mayor, the Board of Award 
reserving the right to reject any or all bids. 

Proposals may be submitted for the whole issue 
or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is 
beneficial to the municipality of Mayaguez. 


In case of two or more equally 


roposals are 
beneficial, verbal biddin vil be carried on for 


in such verbal bidding; if they are 
not present in order to do so, then the owned 
be made to the one of the said highest 
whose bid shows the lowest number in order of 
presentation. 
These bonds accordarce 
authority of the Act of Congress of March 2 


are issued in with 
1917, entitled “An Act to provide a civil govern- 
ment for Porto Rico, and for other purposes,” 
and of the Statutes of Porto Rico now in force 
and of an ordinaace of the Municipal 


of 
P. R., adopted in cntaptlanes with 
oat at Mayaguez, Porto Rico, January ist, 


A. GALANES, 
Commissioner of Public Service with all 
wers and duties of of 
unicipali . R. 


tte the 
ty of Mayaguez, P. I 


the 
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Atlantic Mutual Insurance Company | 


New York, January 24th, 1919. @ 


The Trustees, $n conformtty with the Charter of the Company, submis the following statement of is affairs on the STONE & WEBSTER 


Premiums on Marine ane ee PRRs wh ve from the Ist January, 1918, to 

Pre a Hy ame me aa i @ °° pe |? Sie Sie 09 ae pegeenEateg es oF Oe 550 96 
miums on Policies not terminated Ist anuary, 072,559. i 2 3 

Totai Premiums $7,757 ,442.51 FINANCE industrial and public 


Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918 $6.756,508 18 utility properties and conduct an 


Interest on the investments of the Company received during the year $418,106. 4 investment banking business. 
Interest on Deposits in Banks, Trust Companies, etc 120,010.84 
Rent received less Taxes and Expenses 97 .634.51 $ 635,752.01 DESIGN steam power stations, 
Losses paid during the ,105.973.64 
sites eee ae $239.19 $1 +4 ae hydro-electric developments, 

Re-insurances 1,947,733 .08$2 185,919 59 transmission lines, city and inter- 
$1,979.094-09 urban railways, gas and chemical 
Re-insurance Premiums and Returns of Premium: $1,756,937.01 | Sal fal of 
Expenses, imcluding compentation of officers and clerks, taxes, stationery, piants, industrial piants, ware- 


advertisements, etc $_ 995,019.98 houses and buildings. 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the : . 
seins thereof, or their legal representatives, 9n and after Tuesday the fourth of February next. CONSTRUCT either from their 
The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or own designs or from designs of 
their jegal representatives, on and after Tuesday the fourth of February next, from which date ul! interest h : , 
thereon will cease. The certificates to be produced at the tim: of payment and canceled. other engineers or architects. 
A dividend of Forty-five per cent. is declared on the earned premiums of the Company for tne year . _ . 
enttne 3isu December, 1918, which are entitled to participate in vena. for which, upon application MANAGE public utility and in- 
vertificates will be issued on and after Tuesday the sixth of Ma d cal . 
By order of the Board, G. S ANTON FLOYD-JONES. Secretary ustriai Companies. 


TRUSTEES. 


EDMUND L. BAYLIES, PHILIP A.S. FRANKLIN. DALLAS B. PRATT. REPORT on going concerns, 
JOHN N. BEACH, HERBERT L. GRIGGS JOHN J. RIKER. proposed extensions and new 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUPERTI ee 
JAMES BROWN, WILLIAM H. LEFFERTS, WILLIAM JAY SCHIEFFELIN. projects. 
JOHN CLAFLIN, CHARLES D. LEVERICH. SAMUEL SLOAN. 
GEORGE 3 CLARK, HENRY FORBES: MeCREERY, WILLIAM SI. OXNE, 
J WILLIA a *R Ro 
FSVEPAA WORTE. «SARA OPRAARD™™ | SiKGAn: OTRERT, ans Samos ater 
4 Al % , D 2 EK. : 2. OUNGSTOWN PITTSBURGH ETR 
CORNELIUS ELDERT- WILLIAM R. PETERS GEORGE CG. VAN TUYL. or Lhe PRANCISCO SEATTLE ae 
G. STANTON FLOYD-JONES. JAMES H. POST, RICHARD H. WILLIAMS 
CHARLES M. PRATT. 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent 
CHARLES E. FAY, 2¢ Vice-President 
WILLIAM D. WINTER, 3rd Vice-Prestdent THE 
ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
Bonds $ 3,463,000.00 tled in process of Adjustment $ 4.557 ,029.00 e . TE OMP ANI 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000.934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads 3,069 879.85 Unpaid : 316,702.75 
Other Securities 285,410.00 | Return Premiums Unpaid 129.017 .66 Engineers 
Special Deposits in Banks and Trust faxes Unpaid 400,000 .00 
Companies 1,000,000 .00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Street, William nated Risks 288 ,508 .92 
Street and Exchange Place____. 3,900,000.00 | Claims not Settled. including Com- 
Real (state on Staten Island (held A, i i 139,296.10 
under provisions of Chapter 481, Certificates of Profits Ordered Re- 
Laws of 1887) 75,000 .00 deemed, Withheld for Unpaid Pre- 
eee -*"°- "07 *o2coonee* 716:783.36 | Income Tax Withheid at the 8 73°73 98 
llis Receivable neome Tax thheld at the Souroe_. 739. » 
Cash in hands of European Bankers . Certificates of Proiits Outstanding... 6,140,100.00 of Public Utility and Industrial 
to pay losses under policies payable 


in foreign countries__..-.-.-.-.-- 286,904.00 | Balance | 3,825,570.11 Properties 
Cash in bank and in Office 1,972.809.61 | 


Statutory Deposit with the State of | NS—ESTI 
Queenglani, Australia 4,765.00 | REPORTS—VALUATIO MATES 
Se oe eae 43 Exchange Place New York 
Balance brought down. . - $3, 825. 570. 1 1 


Accrued Interest on the 31st day of December, 1913, amounted to 
Rents due and accrued on the 31st day of December, 1918, amounted to 23,106,40 


Re-insurance due or accrued, in companies authorized in New York, on the 3lst “day of ° < 
December, 1918, amounted er 462,184.31 Vi ele Blackwell & Buck 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island ‘ 
a in excess of the Book ees poove. & at 63,700.00 
The nsurance De aremens 8 valuation o tocks. 
»  Company’s valu ation by : ENGINEERS 
On the basis of these increased valuations the balance would be ' 
nn 
Designs and Construction 
Hydroelectric and steam 
Power Plants 
——— | Transmission Systems 
Industrial Plants 


Selected Investment Securities Reporte — Appraisals 


‘is Wall Street New Yor 




































































Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which THOMAS T. GRAY 


have been selected by us because of their investment 


possibilities. Consulting Petroleum Engineer 


Write for information and late lists 
Investigations, Appraisals & Reports 


MELLON NATIONAL BANK on Oil Propositions 


PITTSBURGH, PA. 280 North Broad Street, 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 
































ASPIRE EIES, 
A I 














Mining Engineers 
spencer : ° ° H. M. CHANCE & CO. 
y=¢\ Illinois Trust & Savings Bank || _, sstns tien ne come 


“OAL AND MINERAL PROPERTIES 
La Salle at Jackson - . Chicago Examined, Managed, Appraised 


——., Capital and Surplus $15,000,000 jj; =~ rHILADELPHLA 
! JAMES TALCOTT, Inc 


Founded 1854 
Pays Interest on Time Has vo hand at all times a variety of ex- 225 Fourth hia NEW YORK 


Deposits, Current and Reserve cellent securities. Buys and sells Textile Factors and 
Accounts. Deals in Foreign Ex- Government, Municipal and Commission Merchants 
shange. Transacts a General Trust Business. Corporation Bonds. Poreign Accounts Solicited. 
Cable Address—Quomakel 
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" Subestment and Financial Houses 


_— 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


ee ee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


1387 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 


Baltimore New York 


WwW Pittsburgh 
Lebanon Wilkes-Barre 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
ST. LOUIS MILWAUKEE 


Covernment, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE Pr Rere 


CHICAGO 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





-H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 





Goldman, Sachs & Ge. 








INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE ~ 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 


ee ee ee 


26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA '° 
CHICAGO 


BOSTON 
DETROIT 


DON 


LON PARIS 
William P. Bonbright & Co. Bonbright & Co. 





SECURITIES SALES C0.’ 


. tlanta, Ga. Jacksonville, Fia, 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 
Yiclding 5% to 8%% 





MUNICIPAL AND RAILROAD | 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co.. 


49 Wall Street, New York 
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FS \uancial 


aw — a i i i d 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 
BO N DS 


For Conservative Investment 


eR Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


ee - ~~ 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


i Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
cr 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


Financial 


ESTABROOK & CO, 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





GRAFTON COMPANY 


New England Municipal 
#2 Notes and Bonds 


10 Post Office Square BOSTON 





E. S. EMERSON & CO. 


Investment Securities 


60 STATE ST. BOSTON 





Richardson, Hill & Co. 


CT at tt a /ay 





— et OO et IBA sh 


Established 1870 
Investment Securities 
60 Congress St. 
Bangor BOSTON Portlan¢é 


, Boston Stock Exchange 
Members: New York Stock Exchange 











W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 





Investment 
Securities 


New York 























ESTABLISHED 1865 


AM KuLC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 








—==z 


S inancial 


CHASE & COMPANY 





BONDS 
19 CONGRESS ST., BOSTON 
E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


$1 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2.mpton (0 


Government and Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicage New Orieans 

















Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 


N.Y. Stock Exchange 
N.Y. Cotton Exchange 
W.Y Coffee & Sugar Exch. Saratoga Springs, N. YT. 
. Atlantic City, N. J. 
West End, N.J. 
Long Beach, N. Y. 


Branch Offices 


Waldort-Astoria Hotel, B.¢ 
8 East 430 Street, N. ¥. 


Onicago Board of Trade 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 





PRIVATE WIRES TO PRINCIPAL CITIES 








——— ee, 
~ 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 634% 
Write for descriptive circular 


Wood, Gundy & Go. 
Incorporated 


14 WALL STREET. NEw YORE 
Tsrente Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronteo Montreal 





Montreal Tramway 5s, 1941 
Spanish River Paper 6s 

Lake Superior Paper 6s 

Detroit Grand Haven Cons. 6s, 1920 


Write us. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG —* T. OLIVER 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
(owned and controlled by Bank of Montreal) | 


Foreign Exch bought and sold. 
Commercial te issued available 
in pany part of the world, 


London Offices, 47 Threadneedle St., E C 
8 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 
Paris, Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SECURITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Bulliding 
TORONTO, ONT. 





Canadian Government, Provin- 
sial, Municipal and Corporation 
Bonds 


Beught—Sold—Queted 
GREENSHIELDS & CO. 


Bfembers Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


i7 St. John Street, Montreal 

















ALL ISSUES 


Canadian War Loans 


Bousht ' Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED | 


Recreation trust Bids. Hamilton 














Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspendence So! icited 








Foret 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 





R. C. Matthews & Co. 





CANADIAN BONDS 





Cc, P, R, Bidg. TORONTO 





Canadian Municipal Bond: 


FINCKE, BANGERT & CO. 


BOSTON 





Bought—Sold—Quoted 


Franklin Bank Bidg., Philadelphia 
NEW YOR) 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.C.L 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER 
Cc. J. STEPHENSON, 


Buy and Sell Sterlin 
change and Cable 
made at all points. 

Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


|Agents. 


and Continental Ex- 
ransfers. Collections 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,060,00@ 

TOTAL ASSETS OVER. --220,000.66¢ 
Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
300 branches throughout Canada, N 
Ouba,. Jamaica, Porto Rico, and in Boston, Oh 
cago and New - Commercial and Travelers: 

ts issued, available in all parts of the werld. 

Ils on Canada or West Indian ~ hae wy 


ponotioted or collected by our 

ted States. Oorrespondence invited. 

New York Agency, 52 Wall Street. 
H. F. Patterson, Agent. 


London Joint Ci Midlan¢é 
Sanoenl 5 1 oo * 
in Great Britain Royal ank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $17,000,00 © 
Reserve Funds 18,000,000 
Total Assets 533,000,000 


Head Office Montreal 

SIR HERBERT 8. HOLT, President 
E. L. PEASE. Vice-Pres. & Man. Directes 

O. E. NBILL, General Manager 

630 Branches thoughout CANADA and NEES 
FOUNDLAND, in CUBA, PORTO re) 
DOMINICAN 'REPUBLIO, HAITI, COSTA 
RICA and BZUELA. BRITISH ané 


VEN 4 
FRENCH WEST INDIES, BRITISH HON- 
DURAS and BRITISH GUIANA. 
ARGENTINE—Buenos Alres. 
BRAZIL—Rie de Janeiro. 
URUGUAY—Montevideo. 











McINER 
FRENCH AUXILIARY: The Royal 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited’ 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 





DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 1962 


AT 53.75 AND INTEREST 
_ AMERICAN FUNDS ° 


Yielding over 64% 


Prinel and Interest ble at fixed 
Par vel Exchange ($4 £) in 











Thornton Davidson & Co. Ltd. 


Transportation Bldg. Montreal 
81 St. Peter St. uebec 
63 Sparks St. ttawa 








Jarvis Bidg. 


: to 
New York, Montreal and London, Eng. 


Emilius Jarvis & Co 


Investment 


103 Bay St. Toronto, Can. 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





900 | Subscribed Capital 


54,624,400 
Ageregat> Assets March 31, 1919..$335,379,362 
Sir JOWIN RUSSELL FRENCH, K.B.E., 
General Ma: Manager. 7 


BRANCHES see “and AGENCIES in the 
ee Fiji, Papua. 


‘new 
The Bank transacts over? description of 
Banking Business. 
Wee reed * ge Produce nprvin iad = 


anoRar s STE EET 29, ik PADNI :EDLE 
D EY. STREET, EC.,2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 








,000| To 
eserv shines £5,070,000 
eserve Liability 3, Proprietors... £5§,.000.000 


Total Capital and Reserves 
fhe Bank has 41 Branches in VICTORIA, 39 
ZEW SOUTH WALES, 19 in VOUEENSLAND 
i4 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44.in NEW 
SBALAND. 
Head Office: 71 CORNHILL, LONDON, BE. C. 


Manager—W. J. me. 
Assistant Manager—W . A. Laing 


fie Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 
Paid-up Capital $4,500,000.00 
$1,750,000.00 








WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


Import and Export Business Financed. 


Head Office 
#9, Gracechurch St., London, E. C. 3, Eng. 


NEW YORK AGENCY 
22 WILLIAM STREET. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Gapital Authorized and Subscribed. ._£1.500,00¢ 
Capital Paid Up £750,000 
Reserve Liability of Shareholders £750,000 
Reserve Fund and Undivided Profits. . £785,794 
Branches in India, Burma, Ceylon, Straite Settie- 
ments, Federated Malay tates, China, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britise East 
Head Offic ae Dt Ve “—q d 

ea ce: s hopesate, ndon, E. C. 
Branches indla, eylon, British East 








mL oe o® Aden 


Bh nab Capital... £8,000,000 
Paid-up C £1,600,600 
ans Gal Geen waar Ga n of banking 
- ucts ev on 
and exchange busts om 


The National Bank ‘of New Zealand 


flead Office: 17 Fons Street, London, 
Chief Office in New Zealand, Wellington. 

authorized Capital 

Su ee 





£3 000 

2,250,000 

750,000 
£730,000 


£1,500,000 
Correspondents in all parte of the world. 


CLERMONT & Co. 


“up 
eserve Fund 
ncalled capital 





BANKERS 
GUATEMALA, 


Central America 
Oable Adress: ““Olermont™ 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) £5,500,000 
Paid up— 
250,000 *‘A’”’ shares of £25 each £5 paid... £1,250,000 
500,000 **B’’ shares of £1 each fully paid..£ 500,000 


£1,750,000 
Reserve... .£1,000,000 Deposits... .£36,071.162 
ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes and Letters of Credit issued 











and every description of British, Colonial and Foreign | ® 


Banking and Exchange business transacted. 
New York Agents—American Evchange Nat. Bank 


| 


Reserve Fund 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


$178,360,000 
42,079,000 
42,079,000 


Paid-up Capital 
Reserve Fund - - 


Deposits (June 30, 1919) 1,855,273,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 2. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH! OFFICE: 
65 & 66, Old Broad St., London, E. C. 2. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairmasa, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 
Straits Settlements 
Java 
Panama 


Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 





Capital & Reserves m ega 148,215,765——-£12838412 | NANT 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 

Capital Paid Up 

6,000,000 
$5<-£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for moncy 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives mo on de- 
posit at ny vertised from time to time, and 
grants loans on approved negotiable securities. 


. CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 

Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

44u%%a and 14 days notice. 


Appro® Bank & Mercantile Bills discounted. 
Money recei moe : = t at rates advertised 
ee cede in wll for fixed ~~ upon 

agr gran on a 
proved "netetiable ye ay - 


PHILIP HAROLD WADE, Manager. 








BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londosr 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the World 





CAPITAL SUBSCRIBED 
CAPITAL PAID-UP 


$71,061,786 
$44,101,786 
$35,000,006 
31,409,720,006 





EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Addresse—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 
Chairman: Waiter Leaf. Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 

















Authorized Capital 
Paid-up Capital 
Rese 





(30th June, 1919.) 
Current, Deposit and other Ac- 
unts £808,396,006 





HEAD OFFICE: 41, LOTHBURY, E.C. &. 
nag +e reer wage 
e. J. Barthorpe 


Robertson 
Foreign sede My Offic: 82, Cornhill EC 
BELGIAN BRANCHES: 
Place de Meir. 


ANTWERP: 41, 
BRUSSELS: 114 and 116, Rue Reyale. 


SPANISH BRANCHES: 
BARCELONA: Paseo de Gradina. | 8 x ae 
MADRID: Avenida dei Conde de MED... 21425 


AFFILIATED IN FRANCE! 
London Oounty & Westminster Bank (Paria), Ltda. 
PARIS: 22. Place Vendome 
LYONS: 37, Rue de la Republique 
BORDEAUX: 22 & 24, Cours de l'Intendance 
MARSEILLES: 29 Rue Cannebiere 
EB: 6. Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for ers of this Bank, free of Commissien. 
The Bank is represented Branches or Agents in ali 
the Princi sone @ Oe Cae 
dom and oughout the Wor 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London’ 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Oharles de CERJAT 
le Comee 1 fares de GERMINY 
Georges 5 ne 


HENR 
oy ve Seeen HOTTINGUER 
Raoul MALLET 
Albert MIRABAUD 
Pyrame NAVILLE 
Felix VERNES 
LONDON 
Messrs. the Earl of BESSBOROUGH.OC.V.O..0O.& 
E. W. H. BARRY 


cs 





Viscount GOSCHEN 

Sir John P. HEWETT, G.O.8.I. 
Lord HILLINGDON 

Hon. HERBERT A. LAWRENOB 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorton Street E. 
MANCHESTER, 26 Pall Mall. 
NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT, GREECE, PALESTINE 
MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 
Branches in the Near East 


GENERAL BAN KING BUSINE> 


C.3. 
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Foreign 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


PPDBP PP POP PII LIP LP LDL 





FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital... ~~-$31,200,0006 
Reserve Funds $11,640,000 


AGENCY IN NEW YORK, 
166 BROADWAY 
London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 


Italian State Railways, 12 Waterice Place, 
Regent &., 5. W. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
4n Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provinciale 
Capital I Fully Paid Up....... Lire 315 


,000,000 
41, 000 
De 

















eit and Current Accounts 

ag 81, 1939)... cccccccccce ** 2,696,000,000 

Cantral Management and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(fermerly Sebasti & Reali D 520 20 Piazza di Spegne. 

Foreign Branches: FR NCE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens; BRAZIL: Sao 
Paulo and tos; NEW YORK: Italian Discount 
& Trust Oo., 399 Broadway. 

Offices at Genoa, Milan, Naples, 
furin, Trieste, Venice, Florence, Bologna, 
Catania. Leghorn, and over 100 Branches in the 


Taehee Clearing Agtate: Barclay’s Bank, Ltd., 

168 Fenchurch Street, E.C. 

ZVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital..........-.-.- $50,000,000 
Subscribed Capital..........--.-- $31,250,000 
Paid-up Capital & Reserve Fund $18,812,500 
lk ee $306,126,415 


Over 350 Branches and Agencies throughout 
South Africa 


Ww. HH. MACINTYRE, Agent 
68 Wall St., New York 


peeqenting The Bank of New South 
es throughout Australasia. 





Also 
Wales 





CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Glaris, Geneva, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
' Founded 1755 








GVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Bilis of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 









Foreign 
Banque Nationale de Credit 
GEE comsasmee fre. 200,000,000 


Reserve Fund -.. ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 


PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank has also Branches in the Rhenish 
Provinces. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Bra enema t Street 
"Srisz ye W.1 








Capital paid up, . . $20,000,000 
Surplus,....... 200,000 
Deposits,...... $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - ‘“ 15,000,000 





Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 





Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Ee £2,000,000 
Rest and Undivided Profits... ~.-. £1,082 ,276 
Deposits 2S SSSOSSSSOSSSOSSS208S88E8O £35,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


170jBranches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 














Correspondence Invited. 





Foreign 


i i i ee hee ee 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at t aight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund___ ____- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C.,'4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 











($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND = «= «= 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


$191,070,000 
$37,314,000 
$31,859.560 








Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund... 
Reserve Liability of Proodiniaba.. 2 2,000,006 
£6,040,006 


Drafts payabie on demand, and Letters ef 
Oredit are issued the London Branch on the 
Head Office, Branches and of the Bank 
in Australia and elsewhere. 

negotiated or collected. Remi 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-_F.75,000,000 
RESERVE FUND-..-....-. F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorized Capital 























Subscribed Capital ............-.-. ,250,000 

Se I 2, p08 

Surplus and Undivided Profits... 1,295, 
throughout E t, M 


Branches ’ 
West and anary Islands. 
Head Cffice, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 


R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, “~~ it has been established for 
80 years, and has Branches throughout the 
ndria, Cairo, &c., in Egypt. 


Comey. 
Also 
Head office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 8 
Subscribed Capital 
Paid-up pee sbi 












ty of Proprietors. 539, 


wre Saeens made Cc 








Bilis N tiated or f 
Senidan eee Fi 
scription with A . 
E.M.3 ON, Manager. 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


440 Olive St. 88 Wall St 
ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION : BONDS 
INDUSTRIAL 


PREFERRED STOCKS 





Herndon Smith Charles W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
s68 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 











608 OLIVE ST. 
— 


ST. LOUIS 








KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mo. 





STREET & COMPANY | 


Municipal & Corporate Bonds 


Local Securities 
Kansas City Missouri 


Gunns 


er 





EEnEnSn eed 





LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


lers In all pear erade securities. 
ntinuously in Brokerage business 


nce . 
Both telephones 656. 








Henning Chambers & Ce 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


w et ett 


CHICAGO 
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Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 


GREENEBAUM SONS 


AND oaueT er PANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Jidest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
Chica 


go 
Chicago Board of Trade 
Minna. Chamber of Commerce 
St. Loute Merchants’ Exchange 
Winnipeg Grain Exchange 














Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





New York St. Louis 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 





EDGAR FRIEDLANDER 





We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


| BONDS FOR INVESTMENT 





108 So.La Salle 3 
CHICAGO 





_cHIicAco 


‘TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 





208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 


JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 




















332 So. MICHIGAN AV., CHICAGO 





oe) 





CINCINNATI 


We offer 
WILKES COUNTY, N. C. 


4% 


ROAD BONDS 


Full obligation. 
Assessed valuation (1-3 Real)... _-- $7,281,405 
SS &  ” GSR a rae 582 ‘000 
Population 


LPP PPL PDA LP Le 


Price very attractive. 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


New York Stock Exchange 
MembersiChicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIG 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO, 


328-330-3323 Walnut St. 
CINCINNATI, OHIO 




















DEALER IN 


Cincinnati Securities 
CINCHUNNATI OHO 








SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD, ILLINOIS, 


Dlinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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‘LYON, § SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGB 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING. PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pitteburgh Stock yo 
Members Chicago Board ef Trade 








MICHIGAN 


Bloods, Swan & Edwards €o. 


Members Detroit Stock Exchange 





Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


310 Congress Bidg., DETROIT, MICH. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in]Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Pepeearen h Stock Exchange 

oCaw® tock Exchange 

hicago Board of Tra > 

New York Cotton Exchange 


323 Fourth Ave., ‘antaaaataa Pa. 


Branch Offi 
National Bank of West Virginia Building 
Wheeling, W. 








L. J. DAWES & COMPANY 


. MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Scollay Building Boston, Mass. 





GORDON, FORTIER & CO. 


Investment Securities - 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


i 


____ MICHIGAN 


eee eee 


Members of Detroit Stock Exchange 


Chartes A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING 





» DETROIT, MICH. 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bldg., DETROIT 








Motor Stocks 


and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detroit Stock Exchange 
256-262 Penobscot Bldg., 
DETROIT MICHIGAR 





Municipal and Corporation Bonds 
Specialist in 
MICHIGAN ISSUES 


MATTHEW FINN 
BANK 


82 Griswold Street, 
DETROIT, MICH. 





Pittsburgh Securities a Specialty; 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, FPA 


Members 
NEW YORK STOCK BXAOCOHANGE 
PITTSBURGH STOCK BXOHANGS 
OHICAGN BOAED OF TRADB 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH 





W. Carson Dick & Company 


INVESTMENT BONDS 
890-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








(MINNEAPOLIS 


eee re . 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 








WE WILL BUY 
Minnesota & Ontario Pow. ist&s 
Powell River Company ist 6s 
River Lumber Co. ist 6s 
nneapolis St. Ry. Extended/« 


WELLS-DICKEY COMPANY, Minneapolis 


MONTGOMERY 


iB. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery. Ala 


BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 























IRVING T. LESSER 
STOCKS AND BONDS 


496 Elléectt Square 





BUFFALO, N. Y¥. | 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bon s 
Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


KAY & CO. Inc., 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 


Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Cherry 2800 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 


Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


8380 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 








FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Chicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY,. New York 
CLEMENT, OURTIS & OCO., Ohicago 


801-2 Dime Bk, Bidg. 
Detroit 








Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 


Flint Saginaw Muskegor 





F. C. ANGER & CO. 


Investments 





1252-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
»* 44 CONGRESS ST., W. 





£408 Gr. Rap. Sav. Bldg. 
Grand Rapids ; 


DETROIT 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


(Government 
Bonds‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 


——— 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Francisce Steck and Bond Exchange 





Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 
Stocks and Bonds 


information and Ouotations on al: Pacifi« 
Coast Securities. 


Members San Francisco Steck & Bond Exchange: 











CLEVELAND 








The Gundling-Jones Company 


STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 


Branch Offices: Detroit, Cincinnati, 
Co.umbus, Akron, Youngstown, Omaha, 
Denver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{|New York Stock Exchange 
Cleveland Stock Exchange 


CLEVELAND 


A 





Guardian Building 


Stocks 





Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE'& CO 


FIREMEN’S INSURANCE BUILDING, 
NEWARK. N. J. 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


wei>d 


BLISHED '@i2 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 


Bankers and Brokers Outside Mew Pork Te 
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Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








_ PORTLAND, ORE. 


er ewe we oe i 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Seouritics 


LEWIS BUILDING PORTLAND, OREGON 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





AE. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bidg., San Francisce. 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 











Quotations and Information Furnished on 


Pacific Coast Seourities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 





410 Montazowmeory St. Sen Franciese Steck 
and Bond Exchange 








_ INDIANAPOLIS 





te te! 


Fletcher American Company 
INDIANAPOLIS 


Capital a $1 ,300,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Simsinnati Detroit Chicago Milweakes 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stecks 


415 Lemcke Bidz., INDIANAPOLIS 
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‘PHILADELPHIA | 
- MARX & COMPANY BONDS STOCKS ' 
BIRMINGHAM, = = «= ALA. PHILADELPHIA NEW YORK 
Southern Municipal and PARSLY BROS. & CO. 


Corporation Bonds 





Investment Securities 
Bankers 
1421 CHESTNUT STREET 


PHILADELPHIA 
vance sete nin wan EE ae a Issues of 


MUNICIPAL BONDS, 
LEWIS BURKE & CO. 


BONDS, NOTES AND PREFERRED STOCKS 
LOCAL AND SOUTHERN Established 1865. 


of 
RAILROADS, UTILITIES AND 
SECURITIES BIOREN & CO. 
James Bullding 


INDUSTRIAL CORPORATIONS 
of 
BANKERS 
CHATTANOOGA 


ESTABLISHED VALUE 
410 Chestnut St. Philadelphia 








Deal in and Purchase 
Members Philadelphia Stock Exchange 











HOUSTON — 





Cable Address ‘‘Graco,”’ Philadelphia 
Government, 
Municipal, Railroad and 


SHERWOOD & KIN CG Public Utility Securities. 


Members New York and Philadelphia 
Texas Securities 


oo TEXAS eee EW. Clarks Zo. 


Bankers 
CAIN, SHERWOOD & KING 321 Chestnut St., Philadelphia 
Ambien Banker’ Aan. JOSEPH W. GROSS 
MEMBERS: FS ae Bankers’ Assn. 


Boston 
ouston Cotton Exchange. 
Dallas Cotton Exchange 








Chicago 








Hydro-Electric Securities Interest allowed on deposits 


subject to check 
. s) : 1421 CHESTNUT STREET High-grade investment securities 
CONTINENTAL TRUST COMPANY "“™*°-"™*" ra | Meta utaa, on Yo 


MACON 





and Chicago 
Southern Municipal Bonds 


AUGUSTA 
AND ~ prone 
Guaranteed Stocks 


JOHN W. DICKEY 
- + GEORGIA 








FPP Le Pe 





Clark, Dodge & Co., N. Y. 
Oerrespondents; First National Bank, N. Y. 


Redmond & Co., N. Y 
MACON =- 








AUGUSTA, GA. 
SPARTANBURG, S. C. 


anne nnncete we te. tee lican dg Southern Securities M AC lE & Co. 
A. M. LAW & CO., Inc. 


Eetabliched 1286 INVESTMENT BANKERS 
Salte 215 Real Estate Trust Buildings 
DEALERS IN PHILADELPHIA 
Stocks and Bonds 
Southern Textiles a Specialty WM. E. BUSH & CO. 


Augusta, Ga. 
SPARTANBURG, S&S. C. 











fA-Cown:Co 








SOUTHERN SECURITIES Members Philadelphia Stock Exchange 
__ NORFOLK, VA. COTTON MILL STOCKS 


: ; INVESTMENT BANKERS 
“MOTTU & CO. 


Land Title Building 
PHILADELPHIA 

MILWAUKEE 

EKestablished 1892 SO Ee 


New York Telephone Rector 5340 
SORFOLK, VA. 


new yorx,| EDGAR, RICKER & CO. 


— Gast Bate nk even Steogte ALLEGHENY COUNTY, PA 
INVESTMENTS SIL WAUKER, WIS. Tax Exempt 44s 
Specializing in maturing 1923 to 1949, 
oe WISCONSIN CORPORATION ISSUES to return 4.25% 


M. M. FREEMAN & CO 
TUCKER, ROBISON & CO 


421 Chestnut Street Philadelphia 
_ Telephone, Lombard 710 

Successors to Mh ‘ ” 

David Robison Jr. & Sons, i, yen SS 

Bankers— Established 1876. 


. SAINT PAUL 
Municipal, Railroad and Corporation Bonds HT sie AAO F. E MAGRAW 
OT A MUNICIPAL AND CORPORATION 
Toledo and Ohio Securities RMI 9 7 Freee At BONDS 
Gardner Buildings. TOLEDO. OHI@ ns eee 


: Commercial Paper 
Graves, Blanchet & Thornburgh 


Lecal Securities of the Twin Olties 
RESOURCES $30,000,000 Glebe Bullding ST 






































. PAUL, MING. 
Specialists in 
MUNICIPAL BONDS 


° ° e ¢ BALTIMORE 
Wisconsin Municipals sete. -co bt 

and 
GARDNER BUILDING 


TOLEDO, OHIO High Grade Investments PROCTER & GAMBLE CO. 
. ———— INDIAN REFINING CO. 


CLAUDE MEEKER | New England Westheimer & Company 


c Members of the 
i Industrial Securities New York Stock Exchange 
en? ncinna oc xc nge 
nvestment curities Yielding 644% to 8% Chicago Board 
Specialist in Cities Service Issues 


of Trades 
Baltimore Stock Exchange 
8 East Broad St., 


co.umsus,o. | J. MURRAY WALKER 
71 Broadway, 


CINCINNATI, OHIO 
NEW YORK CITY 88 Devenshire Street BALTIMORE, MD. 








CINCINNATS 








COLUMBUS 
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Chesapeake 


Cincinnati Hamilton & Dayton Issues 
WEIDEAL IN Green Bay & Western Debentures “A” 
Meridian Terminal Co. Ist 4s, 1955 
Missouri Kansas & Okl. 5s, Ctfs. 
Mobile & Ohio RR.—AIlI Issues 
New Orleans Terminal Co. 4s 
Ogdensburg & Lake Champlain 4s 
Rutland Railroad Cons. 414s, 1941 


St. Louis & Cairo Ist 4s, 1931 


Vicksburg Shreveport & Pacific 5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


FE, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Central New England Railway Ist 4s, 1961 
Charleston Union Station Co. Ist 4s, 1937 


& Ohio—Branch Line Issues 











INVESTMENT | 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 


§ Nassau St., New York 
Telephone Rector 5520 











Houston Texas Central 4s, 1921 
Tennessee Coal & Iron 5s, 1951 
Gulf & Ship Island 5s, 1952 
Braden Copper 6s, 1931 


‘WOOD, STRUTHERS & CO. 





Canadian Pacific 6s, 1924 
Tennessee Coal & Iron 5s, 1951, 
Penn Water & Power 5s, 1941 


Bell Tel. Co. of Canada 5s, 1925 | 


Argentine Govt. 5s, Loan 1909 
U. S. Rubber Co. 5s, 1947 


McKinley & Morris 


44; WALL ST., N. Y. Tel. John 272. 





BUFFALO & SUSQ. 
4s, 1963 





J. S. FARLEE & CO. 


66 BROADWAY 


Miembere American Bankers Association. 
Members New York State Bankers, Assoctation. 











WE WILL BUY 


Adams Express 4s, 1957 & 1958 
Bell Telep. Co. (Canada) 5s, 1925 
Buffalo General Elec. Ref. 5s, 1939 
Consumers Power Co. 5s, 1936 
Detroit Edison Co. Ref. 5s, 1940 
Laclede Gas Light Co. Ref. 5s, 1934 
Pacific Power & Light 5s, 1930 
Southern California Gas 6s, 1950 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


TELEPHONE RECTOR 8060-1-2-3 


5 Nassau Street 
NEW YORK 


Underlying 
Ralroad 


onds 





Marion Light & Heating 5s, 1932 
Atlantic City Electric 5s, 1938 
Pennsyl. Coal & Coke 5s, 1932 
Webster Coal & Coke Ist 5s, 1942 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUB- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


American Power & Light 6s, 2016 
Duquesne Light 6s, 1949 
South. California Edison 6s, 1944 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 











Our New Booklet on 
Guaranteed Railroad Stocks 


describes the investment features of these 
securities whose dividends are in many 
instances by the strongest 


systems. 
This booklet will be mailed free upon request. 


Hoseph, Walker & Sous 


61 Broadway New York 


WE WILL SELL 


Baltimore Electric 5s, 1947 
Empire District Electric 5s, 1949 
Indiana Lighting 4s, 1958 ' 
Monongahela Vall. Tr. Ist 5s, 1942 
Northern States Power 6s, 1926 
Central States Gas & Elec. 5s, 1922 
Washington Water Power 5s, 1939 
Watertown Light & Power 5s, 1959 





Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





GENERAL PETROLEUM 
Rights and Stock 


SUTRO BROS. & CO. 


120 BROADWAY, NEW. YORK 
Members of New York Stock Exchange 


Kingd. of Belg. 1 & 5-yr. 6% Notes 
Interboro Rapid Transit 7s, 1921 
Big Four 6s, 1929 

Frisco prior lien ‘‘C’’ 6s, 1928 


and all other bonds and notes 
traded in on the New York Curb 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 


Associated Gas & Elec. 6s, 1941 
Illinois Zinc Co. 

International Ry. 5s, 1962 
Middlesex & Somerset Tr. 5s, ’50 
New York & Jersey Ist 5s, 1932 
Pa. Utilities Ist 5s, 1946 
Pub.Serv.Corp. of L.I. 1st 5s, ’43 
San Joaquin Lt. & Pr. Ist 5s, ’45 
Wenatchee Val. Gas & El. 6s, ’30 
Whitman & Barnes Mfg. Co. 


Taylor & White 


43 Exchange PI., N. Y. Tel. Hanover 427-8-9 

















Atlanta & Charlotte A. L. 5s, 1944 
C. & O. Richmond & Allegh. Ist 4s 
Central of Ga. Power 5s, 1938 
Denver & Rio Grande Ref. 5s, 1955 
Detroit Gr. Haven & Milw. 6s, 1920 
Detroit United 44s, 1932 

Long Island Ferry 44s, 1922 
Phila. Co. Conv. 5s, 1922 

Pere Marq. Lake Erie & Det. 4%s 
Raleigh & Augusta Ist 6s, 1926 
Richmond & Danville 5s, 1927 
Term. Ass. of St. Louis 4s & 4%s 
Tex. & Pac. Louisiana Div. 5s, 1931 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector1 &2 














Berdell Brothers 


ecurilics 
4 Goon NE 


We Specialize in 
Northern Texas 
Electric Company 


Common Stock 


yielding at present morket 
approximately 10% 











111 BROADWAY, NEW YORK 











Private Phones to Philadeiphia & Boston 
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Western New York Utilities 5s 
Hereford Railway 4s 

Guanajuato Reduction & Mines 6s 
Guanajuato Power & Elec. 6s & Stk. 
Central Mexico Light & Power 6s 
Michoacan Power 6s 

Sandusky Fremont & South. RR. 5s 
General Railway Signal 6s 

New Hamp. Elec. Rys. com. & pfd. 
El Tiro Copper 6s 

Birmingham Water 5s (Ala.) 

East St. Louis & Inter. Water 5s 
Racine Water 5s 

Empire Lumber 6s 

South Platte Canal & Reservoir 5s 
Elliott Square 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Steck Exchange 
14 Wall 8t.,N. Y. Tel. Rector 9970. 





Wilkesbarre & Eastern RR. Ist 5s, ’42 
Seaboard Air Line Cons. 6s, 1945 
Washington Terminal 4s, 1953 

N. Y. Connecting Ry. Ist 4%s, 1953 
Chic. Union Station list 4%s, 1953 
N. Y. & Hoboken Ferry Gen. 5s, 1946 
Nassau Elect. Ry. Cons. 4s, 1951 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
80 Broad 8t., N. Y. Tel. Broad 7064 





SPECIALISTS 
Telephone & Telegraph 
Sécurities 


and Tobacco Stocks 


Joseph Gilman 


Investment Securities 


84 PINE STREET NEW YORK CITY 
Tel. 5691-6 John 


STANDARD OIL OHIO 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO 8ST. LOUIS 








Knowledge of 


New York City Public Utilities 


is a matter of specialized study. For accurate in- 
formation regarding the underlying securities of 
the Companies providing New York City with 
transit facilities, gas and electric light, apply to 


Wm. Carnegie Ewen 


Specialist in New York 


2 Wall Street, N. Y. 





City Public Utility Bonds 
Tel. Rector 3273-4 


Ee 





Japanese 4s, 1931 
Japanese 414s, 1925 
French Govt. 4s & 5s 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8460 
Specialists in Short Term Notes 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


SOUTH ST BALTIMORE MD 
Members Baltimore Stock Exchange. 





STATE & MUNICIPAL 
BONDS 


Complete list of offerings furnished on 
request. 


BSCHMELTZER, 


Members New York Stock Exchange 
14 Wall St. Spectaksts. New York 


Amer. Tel. & Tel. 6s, 1922-24 

Cleve. Cinn. Chic. & St. L. 6s, 1929 
Georgia Ry. & Elec. Ist 5s, 1949 
International Salt 5s, 1951 

O’Gara Coal 5s, 1955 

Peerless Truck & Motor 6s, 1925 
Phila. Elec. Co 6s, 1922, w. i. 


Sierra & San Fran. Power Ist 5s, 1949 


Morton Lachenbruch & Co 


PHILADELPHIA NEW YORE 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 7808 





FOREIGN EXCHANGE 


Bought and Sold on Order. 
Checks Optiene 


Currency 


Shuman & Seligmann 


Exchange 
80 Broad St., N. Y. Tel. Broad 7270 





We Specialize in 
GUARANTY TRUST COMPANY 


Capital Stock 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
'2 Wall St., N. Y. Tel. Rector 4454 








— 





Consolidation Coal 6s, 1923 
Ogara Coal 5s, 1955 


Cinn. Wabash & Michigan 4s 
Georgia Carolina & No. 5s 


St. Louis, Rocky Mt. & Pacific 5s, ’55 M. & O. St. Louis & Cairo 4s 


New Mexico Railway & Coal 5s, 1951 
Sunday Creek Coal 5s Ctfs., 1944 
West Kentucky Coal 5s, 1935 
Hecker Jones Jewell 6s, 1922 
DuPont Powder 4%s, 1936 
American Power & Light 6s, 1921 
Consol. Cities Lt. Pr. & Tr. 5s, 1962 
Duquesne Light 6s, 1949 

Georgia Ry. & Pr. 5s, 1954 


M. & O. Montgomery Div. 5s 

C. & O. Big Sandy 4s 

E. Tenn. Va. & Ga. Cons. 5s & div. 5s 
Kentucky Central 4s 

Pacific of Mo. ist 4s, 1938 

Chic. St. Louis & Pitts. 5s 

New York & Putnam 4s 

N. & W. Pocahontas C. & C. 4s 
Columbus Connecting & Term. 5s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 





Meridian Terminal 4s, 1955 
Wabash list Lien Term. 4s, 1954 
Houston Belt & Term. 5s, 1937 
Joplin Union Depot 4%s, 1940 
Det. Tol. Shore Line 4s, 1953 
Balt. & Ohio Tol. Cin. 4s, 1959 
Staten Island 4%s, 1943 

Chi. Terre Haute So. E. Inc. 5s, ’60 
Hudson Co., Pfd. _ 

Hudson & Manhattan, Pfd. 


WOLFF & STANLEY 


Ta.2860 or 6557 Broad 
27 William St., New York 














Detroit Term. & Tunnel 4%s 

St. Louis-San Fran. 5s, 1931, & 6s, 1929 
Cinn. Ham. & Dayton 5s, 1942 
Consolidation Coal 4s, 5s, 6s 
Railroad Securities (Ill. Cent.) 4s 
Philadelphia Co. 5s, 1922 
Providence Securities 4s 

Seattle Lighting 5s 

United Elec. New Jersey 4s 
“Nickel Plate” 2nd 6s 

“Big Four’”’ 6s 

Seaboard Air Line 6s 

St. Louis Transit 5s 

Illinois Steel 4%s 


Stern Bros. Pfd. 

Kirby Lumber Pfd. 

Steel & Tube Pfd. 

Genl. Motor 7% Pfd. “‘w. i.” 
Panhandle Pet. Pfd. 
Valvoline Oil Pfd. 

Famous Players Pfd. 
Austin Nichols Pfd. 

Fisk Rubber list Pfd. 
Argentine Govt. unlisted 5s 
Japanese Govt. 4s & 44s 
Cuban Govt. 4%s & 5s 
Mexican Govt. 5s 
Philippine Rwy. 4s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Current ‘Bond ‘Inquiries. 











BONDS AND STOCKS 
Local to New York 
and Brooklyn 








THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 

















WANTED OFFERINGS 


N. Y. New Hav. & Hartf. Debenture 
and Underlying Bonds 





ALFRED F.INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 





Air Reduction 

American Chicle 

Atlantic Lobos Petroleum 
Central Aguirre Sugar 
Commonwealth Pr. Ry. & Lt. Com. & Pfd. 
Guantanamo Sugar 

Gulf Oil Farberation 
Lone Star Gas 

Midland Securities 

New England Fuel Oil 
Penn. Coal & Coke 
Savannah Sugar 

Stern Bros. Preferred 


DUNHAM & CO. 


Ineestment Securitissa 
@ Exchange Piace "Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
va 
Standard Oi! 


Issues 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 





to 
investors on 


reauest 


Mark A. Noble & Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 





Bankers Trust 

Chase National Bank 

Citizen National Bank 

Corn Exchange Bank Rights 
Equitable Trust 

National Surety 
Thompson-Starrett Com. & Pref. 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
becusimas of the New York Steck Exchange 


88 BROAD STREET NEW YORK 





Municipal and 


Corporaticn BON DS 
SHAPKER, WALLER & CO. 


834 SOUTH LASSALLE STR 
CHICAGO 





New Jersey Municipal Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, WN. J. 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 





" Havana Tobacco 5s, 1922 
Offerings Wanted 


TOBEY & KIRK 


Members New Yerk Stecit dxchanes 
25 Broad Street NEW YORE 





Lawyers Mortgage Co. 
Equitable Trust Co. 

Gt. American Ins. Rights 
Mortgage Bond Co. 

City Investing Co. 


FRANK J. M, DILLON 


71 Broadway ‘NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





NEW INDUSTRIAL ISSUES 
of decided merit, excellent 
yields and readily salable. 

We have offerings ready for dealers. 
. Correspondence Invited. 


GRANVILLE HARTMAN 
Securities 


Investment 
865 Wall Street 





NEW YORE 





We Specialize in 


PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 





R. Lancaster Williams & Co., Ine. 


INVESTMENT SECURITIES 
Equitable Building, 


BALTIMORE MARYLAND 








| 


~ 





Province Ontario 4%s, 5s & 6s 
Province Alberta 4%s & 54s 
Cuban Govt. 4%s, 5s & 6s 
Havana El. Ry. & Lt. 5s, 1952 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Montreal Lt. Ht. & Pr. 4%s, 1932 
National Bank of Cuba 


American Cities Co. Securities 


MILLER & COMPANY 


Members N. Y. and Phila Stock Exchanges 
120 Broadway. ‘Phone 7,500 Rector N. Y. 


| 














Great American Insurance Co. 
Rights 


American Road Machine 





R. S. DODGE & CO. 


74 Broadway Phone 6810 Recto 


CPB LEA LD LA 





We Specialize in 
COAL AND COKE 


Securities located in Pennsyivani-« 
and West Virginia. 


L. J. DAWES & Co. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh. fa. 





111 Devonshire Street 
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Chic. & East. Ill. Rec. Ctfs. 

Ch. & E. Ili. P. M. Coal 5s, 1942 
Ev. & T. H. Sull. Co. Coal 5s,1930 
Evansv. & Indianap. 6s, 1924-26 
Mo. Kan. & Tex. Gen. 414s, 1936 
Sherman Shrev. & Sou. Ist 5s,’34 
Mercantile Stores Co. Stk. & Bds 











Wm. C. ORTON & CO. 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. 8S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Albany Oincinnati Pitteburgs 
Baltimore Oleveland Rochester 
Reston Kansas Oity St. Leuis 
Buffalo New Orleans 8 
Ohicage Philadelphia — 





BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 


Industrial Securities 


G.F.Redmond & Co., Inc. 


10 STATE ST., BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138—Fort Hill 920 








Louisiana Oil Ref. 6s, 1927 
Manning, Maxwell & Moore 
National Ice & Coal Com. 


KIELY & HORTON 


40 Wall St., N. Y. Phone John 6330 





Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New Yeork & Ohicage Steck Exchang:.> 
HOME INS. BLDG.., 7 WALL STREET 
OHIOCAGO NEW YORE 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Co. 
Ezchange. 


Members Philadelphia Stock 
Stock Eachenge 5. Buliding, 
PHI A. 








Direct Private Telephone to an Brose... N. Y. 





Italian Govt. 5% Int.Loan of '18 
Russ.Govt.51,4% Int.Loan,due’26 
Russ.Govt.61,% ext.Loan,due’19 _ 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 


ALFRED R. RISSE 


Telephone 6204 Broad 50 BROADWAY 


-_—— 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


Conrad 6B. Shevlin Co. 


BOSTON, 4aS% 


felephene Ft Hil 846-847 
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Unbiased Advice 


Our sole interest is in serving our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in an 
way. We have nothing to s 
but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 


element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
incur no obligation by writing 
for full information, contained 
in our Booklet C. 


| MOODY’S INVESTORS SERVICE 
| John Moody, President 








35 Nassau St., New York City 











— 


W. W. Lanahan & Co. 


Investment Securities 








with full consideration of every |} 








Dated January 1, 1920 


Due 
Assessed valuation, 1919 
Total bonded debt 
Population (estimated) 





We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
544% SCHOOL BUILDING BONDS 


January 1, 1950 
A GON oes ype $3,700,000 
211,000 


,500 
Price: 103.70 and interest yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 


DENVER 


Opt. January 1, 1940 




















120 Broadway 


A. Kuczynski 


New York 





CORRESPONDENTS 
London Paris 
Important Foreign Capitals 








International Securities 


PRIVATE WIRES 
Montreal Toronto 

















Members ate York Stock Exchange. 
Baltimore Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negottated 








\ Corporations Financed 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 





Main Office Canadian Branch 
Mutual Life Bidg. Royal Bank Bids. 
Buffalo, N. Y. oronto, Ont 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 656 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





Japanese Government 4s & 414s 





SCOTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 
Phenes: Lecust 6480. 6481. 6482. 
Keystone: Race 2797 





THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone ecter 3418 





Canadian Securities 


Inquiries Invited 


CYNCH & MSDERMOTT 


2 WALL SI NY¥—JZe/ RECIOR 2515 = 





SILVER EASTERN 
BULLION 


Weekly “Bullion Letter” 
Sent on Request. 


SRINIVAS R. WAGEL 


83 PINE ST. 


NEW YORE Phone JOHN 26268 








| Specializing tn 

Russian Govt. Bonds 

and Currency 

Foreign Govt. Securities 
CHAS. F. HALL & CO. 











Tel. 5810 Rector. 20 Broad &t., N. Y. 





McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 





L.N. ROSENBAUM & CO. 


135 Broadway 
New York 








Automobile Club of Am. 4s, 1930 
Det. & Mackinac Mtge. 4s, 1995 
Green Bay & West. RR. Deb. “‘A”’ 
Indiana Lighting 4s, 1958 

Int’l Gt. North. 5% Nts. 1914 def. 
Peoria & Eastern Income 4s 
Texas Central lst 5s, 1923 
Western N. Y. Farms Ist 6s, 1926 





Columbia Shade Cloth 

Columbia Mills Co. 

Denver Union Water Stocks 
Grand Rapids & Indiana Stock 
Green Bay & West. RR. Stock 
International Pulp Com. 
International Postal Supply 
Hale & Kilburn Pfd. & Com. 
New York State Rys. Pfd. & Com. 
Northwestern Power Pfd. & Com. 





Hanson & Hanson 


Investment Securities 
New York 


Telephone Rector 2721 


74 Broadway 




















EXCHANGES | 


85 Devonshire St. 


Amer. Power & Light 6s, 1921 
Commonw. Pr., Lt. & Ry. 7s, 1920 
Texas Power & Light Pref. 
Duluth Edison Elec. Pref. 


H. L. NASON & CO., 
BOSTON 








——— 








—————-- --- - 
_—- ——_—-_-—_—- ——— 








F RANK P. WARD 
Bonds and Stocks of 
Corporations in Bankruptcy 
Cash offers made. Suggestions for 
converting into profitable investments 


80 Pine Street, N.Y. 
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| Ftuanctal | Pinancial 
STII nse AUC eR STEER: 
: = $25,000 
= || HARRIS COUNTY, TEX. 
CENTRAL UNION | 


SHIP CANAL BONDS 
Due June 1, 1921 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 


4 


Legal opinion of 
Caldwell, Masslich & Reed. 


HSNNUNROUASNPHEUENOORUTANUUUUUVOUH004000400 0000000090050 OUS USES TOOTOOU OEE TEE 
| Price to yield 5% 


BOND DEPARTMENT 


Fifth- Third 








UUNNUDGUENUUOONYUUUGUELUSEUQUUOUOREAUOETEAT REELECTED TEEPE 
























































































































: Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. = ae 
E = || National Bank 
= Capital, Surplus and Undivided Profits over $29,000,000 aS nies i 
= | = ncinnati, U. 
e 80 Broadway, New York = 
= Fifth Avenue at 60th Street Fifth Avenue at 38th Street = 
= Madison Avenue at 42nd Street = 
E COMMERCIAL LETTERS ACCEPTANCES = Investment 
E Member Federal Reserve System = Securities 
TAM TTT OTTO TMH TTT UTD ise 
LLOYDS BANK LIMITED. 
Head Office: 71, LOMBARD ST., LONDON, E.C.3 
($5 = 21) 
Capital Subscribed - %280,751,750 Co 
[jain . aan R.C.MEGARGEL & Co. 
Reserve Fund - 45,356,250 ___ 27,Pine Street - New York 
Deposits, &c. - - 1,546,644,000 —— = : 
Advances, &. - == 463,924,385 
THIS BANK HAS OVER 1,400 OFFICES IN ENGLAND AND WALES. | 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. a 
The Agency of Foreign & Colonial Banks is undertaken. ) 
Affiliated Banks: Credit 
THE NATIONAL BANK OF ee dl — & RIVER PLATE BANK, LTD. Inf ormation 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. The credit files of this Bank have 
been quotedj many times as among 

















the most complete possessed by any 
———_—_— bank in the country. 


Our correspondents often find our ser- 
vice of great help in securing reliable 


Government, Municipal, Railroad T= eredit information quickly and oom- 


Public Utility Industrial ‘Zhe NATIONAL GTY BANK 
INVESTMENT BONDS of GaICAGO 


DAVID R. FORGAN, President 


A. B. Leach & Co., Inc. Banks and Bankers Department 


F. A. CRANDALL, Vice-Pres. 
8. P. JOHNSON, Assistant Cashier 















































Investment Securities HENRY MEYER, Assistant Cashier 
R. V. KELLEY, Assistant Cashier 
62 Cedar St., New York! 105 So. La Salle St., Chicago 
Philadelphia Boston ' Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee ° 
W. E. Tillotson Mfg. Co. 
Manufacturers of 
$< —=— Silverlakes Worsteds and 
Collins Health,Underwear 
New Jersey Detroit ts the market for Bought—Sold—Quoted 
DETROIT MOTOR STOCKS Circular on request 
Securities Reo . Paizo . Pord 
¥ 
Continental & Packard Moore, Leonard:& Lynch 
OUTWATER & WELLS || JOEL STOCKARD & CO. | Members NewYork ana Pittsburgh Stock Exchanges) 
16 Exctrange Place Tel. 20 Montgomery Members Detroit Stock Exchange Erick Bids. )j Rite Cariton® 13 Broadwa 
Jersey City, N. J. DETROIT, MICH. nee PON ees York 
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Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 








Write for booklet giving full 
descriptions and prices. 

Bond Department 
Hibernia Bank ©& Trust Co. 
New Orleans 

——————= 

















Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


« «VESTMENT BANKERS 
225 Genesee Street Utica, New York 




















Capital, $3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Chicago having sufficient capital and 
surplus under the law to loan $500,- 
000 or more to a single client. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power to be organized in the past 
ten years. 


110 Seuth Dearborn Street, Chicago 
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An Unspoken 
But Powerful Tradition 


A tradition of service has come down to the National 
Park Bank from its merchant-founders of the 
preceding generation, which might be summed up in the 


recent remark of a banker: 


“We want to sit at the same table with our customers.” 


[N other words, it is our aim to 

give the same thought to our cus- 
tomers’ affairs, that our officers and 
directors and employees wish to 


receive in their own. 


We cordially 


welcome correspondence and 
conference. 


Ui a PEL bt ke 
WSS, PUY a 
Bade Cicha 
nt Ky) Feta 


SON ANY pedis 
isd) Ua 


a4 
« <4 
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THE 


NATIONAL PARK 


BANK 


OF NEW YORK 








AL 


NEW YORK 





-hambers &(0 


INCORPORATED 
INVESTMENT BANKERS 


We announce, with pleasure, that Mr. Robert 
C. Taylor, formerly with Halsey, Stuart & Co., 
Inc., is now associated with us. 

37 Liberty Street 


New York 
New Telephone John 3114 


BUFFALO 























S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker. Menager Bond Dept. 











AMERICAN MFG. CO- 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N. Y. City 








Public Utilities in 
growing commuai- 
ties operated and 
financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO,ILLINOIS 


- 3TOCKS AND BONDS 


mugnt ana sold for cash of carried of 
conservative terms. 
inactive and unlisted securities. 
Inquiries invi 


FINCH & TARBELL 


. Members New York Stock Exchange ¢ 
Rm BROAMPWAY NEW YOR# 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 














GEORGE W. MYER, JR 


Certified Public Accountant 
2 RECTOR sST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 544! 





sc. H.dONES 
Gh 4C 


UNICIPAL RAILROAD 
CORPORATION RKONDS 


20 Broad Street ~ New York. 
PRONE RECTOR S140—CABLE ADDRE § “ORIENTMERT™ 
List C gives curren) »vfiferings. 
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SP RED ME or. RO iia Financial 
READJUSTMENT 
OF $100,000 
St. Francis Levee District of Arkansas 
Maxwell Motor Company, Inc. Levee Distt 





; 
4 
' 
| 
; 


Chalmers Motor Corporation 


To the Holders of 
MAXWELL MOTOR COMPANY, INC., 


First Preferred stock; 
Second Preferred stock; 
Common stock. 
CHALMERS MOTOR COMPANY, 
First Mortgage Six Per Cent Five Year Gold Notes. 
CHALMERS MOTOR CORPORATION, 
Preferred Stock; 


Common stock. 





and 


To the Holders of Certificates of Deposit issued under the Plan 
and Agreement of Readjustment, dated August 30, 1919, for the 
above mentioned securities. 


Announcement is hereby made by the Committee as follows: 
1. The following amounts of securities have been deposited under 
the plan: 
Stock of Maxwell Motor Company, Inc. 
Notes of Chalmers Motor Company 11 per cent. 
Stock of{Chalmers Motor Corporation 79 per cent. 


2. The foregoing amounts of securities deposited, and particularly 
the amount of notes of Chalmers Motor Company, are not in the 


judgment of the Committee sufficient to enable it to declare the Plan 
operative. 


3. The Committee has been unable to secure from the Bankers a 
oy commitment for an extension of the time for the purchase 

the latter of the $10,000,000 of new Notes referred to in the Plan, 
and the agreement between the Bankers and the Committee for the 
purchase of said Notes has therefore lapsed. 


4. The time for the deposit of securities under the Plan is hereby 
extended to and including JANUARY 31, 1920. If, prior to said date, 
sufficient additiona deposits are received, the Committee will again 
endeavor to effect arrangements for the sale of the $10,000,000 of Notes 
of the New Company. 


5. The Committee believes that the prompt carrying out of the Plan 
is of the utmost .importance to security holders, and therefore urges 
the prompt deposit of their securities. 

Copies of the Plan and Agreement of Readjustment may be obtained from 


the Secretary of the Committee, or from the office of the Mazwell Motor 
Company, Inc., Detroit, Michigan. 


Dated, New York, December 16, 1919. 


66 per cent. 


A 
UGH CHALM 
J. HORACE SMERS 


©. B. HUGHES, Secretary, 
80 Broadway, N. Y. City. 


Committee. 


























Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
egistrar and 
ransfer Agent 


Interest allowed 
on deposits. 


PHILADELPHIA 
Chartered 1836 


Member of Federal Reserve System 
E. B. Morris, President 





Girard Trust Company 


CAPITAL and SURPLUS, $10,000,000 














READY IN JANUARY 


JANUARY 1920 EDITION 





Price of Single Copies_.__._......___ _ ~~ $1.25 





Chronicle 
Street, New York. 


Commercial & Financial 
138 Fron 


Hand Book of Securities 





Due serially 1950 to 1969 
*Actual value of taxable prop- 


erty estimated............ $200 .006 .660 
*Assessed value of taxable prep- 
ee ei a mnie 


Population — 125,000 


*These figures do not include personal prep- 
erty, a3 same is not tazed for this improvement. 


Price to yield 5.125% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 























G 


ALL FOREIGN 
C HECKS 
BONDS 

CU RRENCIES 


T 
R.A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St., N. Y. 











Lincoln Meany Oppenheimer 


BANKERS 


FRANKFORT-e-M., GERMANY 
Cable Address *‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasee 33-33 
(Founded in 1856) 
Fully-paid capital & reserves M 144,500,000 


Alli kinds ef banking business transacted. 
Specia! attention given to foregn exchange and 
Gocumentary business. Trade information furn- 











Cable Address: Handelges Berlin 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Bfembers of the American Bankers’ Association 


Offers every banking facility. Payments and 
collections made and Drafts sold on all parts of 
Mexico and the United States, London, Hong 
Kong, Barcelona and Madrid. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) ...$15,000,000 
Reserve Fund { In Gold_..$15,000,000\ .._.. $36,000,000 
\In Silver..$21,000 ,000/ : 

Reserve Liabilities of Proprietors. _....---- 15,000 ,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

WADE GARD’'NER, Agent, 34 Wall St. 
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87% 


First Preferred Stock 
and Common Stock 


Oriental 
Navigation Co. 


Ask for descriptive 
circular CC-41 


H. M.Byllesby & Company 


Incorporated 


111 Broadway 208 8S. La Salle St. 
NEW YORE CHICAGO 


10 Weybosset St. 30 State St. 
PROVIDENCE BOSTON 




















[AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 
Profits over $5 

BRANCHES 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, Philippine Islands 
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Brooklyn, Queens County & Suburban 
Railroad Company 


To the Holders of the First Mortgage Five Percent. Gold Bonds 
of the Brooklyn, Queens County & Suburban Railroad Company: 


Default having been made in the payment of the interest which 
matured July 1, 1919, and January 1, 1920, on the First Mortgage 
Five Percent. Gold Bonds of the Brooklyn, Queens County & Su- 
burban Railroad Company, it is important that the holders of said 
bonds unite for their mutual protection and benefit. 


At the request of the holders of a large amount of said bonds, 
the undersigned have consented to act as a committee, under the 
terms of a deposit agreement, dated January 5, 1920, copies of which 
may be obtained from the Depositary, the Guaranty Trust Com- 
pany of New York, 140 Broadway, in the City of New York, or the 
Secretary of the Committee. 


Holders of the said bonds are invited to deposit their bonds, on 
or before the 7th day of February, 1920, with the Guaranty Trust 
Company of New York, the Depositary, at its office, No. 140 Broad- 
way, in the Borough of Manhattan, City of New York, N. Y., under 
the deposit agreement. Coupon bonds must be accompanied b 
the coupons maturing July 1, 1919, and January 1, 1920, and 
subsequent coupons and ownership certificates, in accordance with 
the Federal Income Tax Law. Registered bonds must be accom- 
panied by properly executed transfers thereof in blank. For all bonds 
deposited, transferable certificates of deposit will be issued by the 
Guaranty Trust Company of New York. 


No bonds will be received after the 7th day of February, 1920, 
except upon such terms as the Committee may impose. 


Dated New York, January 14, 1920. 


Guaranty Trust Company of New York, 
140 Broadway, 
New York City, N. Y. CHARLES A. PEABODY, 
Frederick L. Allen, Counsel, ALEXANDER J. HEMPHILL, 
55 Cedar Street, ELLIS W. GLADWIN, 
New York City, N. Y. Committee. 


Frederick S. Stevenson, Secretary, 
55 Cedar Street, 
lew York City, N. Y. 




















FOUNDED 1852 
Investment Securities 
Letters of Foreign 

Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth -Narchot & Kuhne 


Members New York Stock Exchange 
| Equitable Building New York 














Ceelavestinent Provits Study + 
The BARGAIN COUNTER :° 


RAILQOAD-INDUSTRIAL-FOREIGN GOVT. « 
— (aor on Reguest — 


FRANK P. WARD 


INVESTMENT BROKER 


80 Pine Street, NewYork : 


City of 
Rochester, N. Y. 
Reg. 414% Bonds 


8.).Van ingen &Co. 
52 Broadwav New York 


Liquidation = 
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Hungarian Commercial Bank of Pest 
Budapest, Hungary 


Cable address: Commerz, Budapest. 


Established: 1841. 


Capital fully paid : 100,000,000 Crowns. 
Surplus and Reserve Funds: 214,200,000 Crowns. 


All inquiries regarding every description of banking transactions 
will have our prompt and careful attention. 


A Special 
AMERICAN DEPARTMENT 


has been organized for transacting banking and foreign exchange 
business with the United States. 














NOTICE. 

THE FIRST NATIONAL BANE, located at) 
RIDGEFIELD PARK, in the State of NEW 
JERSEY. is closing its affairs. All note holders! 
and other creditors of the association are there: re | 
hereby notified to present the notes and othe. 
claims for payment 

Dated, December 15th, 1919. 

R. J. BARNETT, Cashier, 





Arthur E. Frank & Co. 


Members New York Stock Exchange 
100 Broadway New York 


Telephone Rector 5300 


We beg to announce that we have formed a co- 
partnership under the above name for the purpose of 
transacting a general brokerage business, specializing 


in bonds. 
nae hates &, Menke 


Joseph Klingenstein 


Henry C. Weltzien 
Member N. Y. Stock Exchange 
January, 1920. 
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Chicago & Eastern Illinois Railroad Company 


Five Per Cent Purchase Money First Lien Coal Bonds. 


To the Holders of 


Certificates of Deposit of Metropolitan Trust Company 
of the City of New York issued under Deposit Agreement, 
dated January 15, 1915, for above bonds. 


NOTICE IS HEREBY GIVEN that the undersigned Committee, acting 
under the above Deposit Agreement, has caused the INDIANA AND ILLINOIS 
COAL CORPORATION to be organized under the laws of the State of Dela- 
ware, with an authorized capital stock of $4,057,600 of Seven Per Cent Cumula- 
tive Preferred Stock of the par value of $100 each and 40,000 shares of Common 
Stock without nominal or par value, to which corporation the Committee has 
caused to be transferred all of the property acquired by the Committee at judicial 
sale, held under a decree of foreclosure of the Purchase Money First Lien Coal 
Mortgage of the Chicago & Eastern Illinois Railroad Company, (less certain 
portions which were not considered of advantage to the operations of the prop- 
erties as a whole and were accordingly disposed of) as well as certain additional 
coal lands, right and assets acquired and held by or on behalf of the Committee, 
and said Committee is prepared to divide among the holders of the above-men- 
tioned Certificates of Deposit pro rata according to their respective interests 
all of said $4,057,600 of Preferred Stock and 30,432 Shares of Common Stock 
pursuant to a PLAN OF DISTRIBUTION which has been prepared and adop- 
ted by the undersigned Committee and a copy of which is filed with METRO- 
POLITAN TRUST COMPANY OF THE CITY OF NEW YORK, the Deposi- 
tary of the Committee. The remaining 9,568 shares of Common Stock are to 
be disposed of by the Corporation, with the approval of its stockholders, for the 
purposes stated in the PLAN OF DISTRIBUTION as therein set forth. The 
undersigned Committee is also prepared to distribute to the holders of said 


Certificates of Deposit the sum of $100 on each bond represented by such Cer- 
tificates of Deposit. 


Holders of Certificates of Deposit are accordingly entitled to receive from 
the METROPOLITAN TRUST COMPANY, Depositary, at its offices, No. 
60 Wall Street, New York City, ON AND AFTER JANUARY 29, 1920, 


$100 inYcash, 
$800 par value of,Preferred Stock and 
6 shares of Common Stock of 


INDIANA AND ILLINOIS COAL CORPORATION 


for each bond represented by said Certificate of Deposit upon surrender of such 
Certificates of Deposit duly endorsed in blank and witnessed. 


The New shares of Preferred and Common Stock will be issued in the name 
of the registered holders of the Certificates of Deposit, except upon the holder’s 
written request, in which case the endorsement must be guaranteed to the Deposi- 
tary’s satisfaction and be accompanied by all necessary stock transfer stamps. 


Stock certificates will be issued in temporary form, exchangeable for definitive 
engraved certificates. 


Holders of Certificates of Deposit who surrender their Certificates of 
Deposit for the new stocks and cash mentioned in the Plan shall be conclusively 
assumed to have irrevocably released and discharged the Committee and the 
Depositary from any and all further responsibility or liability in the premises. 


Copies of the PLAN OF DISTRIBUTION may be obtained from the 
Depositary or from the Secretary of the Committee. 


Dated, New York, January 22, 1920. 


GEORGE C. VANETUYL, JR., 
ALFRED A. COOK, Chairman. 
Counsel. FREDERICK H. ECKER, 
JEROME J. HANAUER, 
JAMES F. McNAMARA, - ARTHUR B. LEACH, 
60 Wall Street, WILLIAM H. WILLIAMS, 
New York City, MAURICE HELY-HUTCHINSON; 


Secretary .¥ Committee. 








Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, $2,000,000 Surplus, $4,000,000 


OFFICERS 


HAROLD I, PRATT, President 
HAROLD B. THORNE, Vice-Pres. BERTRAM CRUGER, Treasurer 
CHARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN, Sec’y 
JAMES F. McNAMARA, Vice-Pres. JOHN F. CISSEL, Comptroller 
JACOB C, KLINCK, Trust Officer 
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HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


Second largest independent manu- 
facturers of automobile and truck 
motors in the United States. 


8% First Preferred Stock 
Strong sinking fund provisions, as- 
suring ready marketability. 


Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


Specialist for eighteen years on the best dividend- 
paying New England and New York State 
industrial stocks. 


36 Pearl Street, Hartford, Conn. 




















30 Years 


in 


Export Banking 


the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 

Our 23 branches in South Ameriea, 8 offices 
in Europe and direct connections throughout 


the world round out a service broad and 
comprehensive in every detail. 


ANGLO-SOUTH AMERICAN’ 
“BANK, LIMITED 


Mew York Agency, 49 Broadway 





nile 


W. C. Langley & Co. 


Investments 








115 Broadway, New York City 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





W. H. Goadby & Co. 


Members New York Stock Exchange 





NO. 74 BROADWAY NEW YORK 
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Elections 


, OFFICE OF 
Title Guarantee and Trust Company 


176 Broadway, New York, January 20th, 1920. 
At the Annual Meeting of the Stockholders | 
of this Company, held January 20th, 1920, the 
following gentlemen were duly elected Trustees: 
Class Expiring in the Year 1923. 
Robert Goelet Charles Matlack 
Edward T. Horwill William A. Nash 
Rawdon W. Kellogg James Speyer 
Clarence H. Kelsey Sanford H. Steele 
At a subsequent meeting of the Board, the 
following officers were unanimously elected: 
CLARENCE H. KELSEY, President; FRANK 
BAILEY, Vice-President; CLINTON D. BUR- 
DICK, Second Vice-President; EDWARD O. 
STANLEY, Third Vice-President; J. WRAY 
CLEVELAND, Secretary; CLARENCE oO. 
HARMSTAD, Treasurer; FRANK L. SNIFFEN, 
Manager of the Brooklyn Banking Department; 
HORACE ANDERSON, Manager of the Man- 
hattan Office: JOHN W. SHEPARD, LOREN 
H. ROCKWELL and STEPHEN T. KELSEY, 
Assistant Treasurers; NELSON B. SIMON, 
DAVID BLANK, HAROLD W. HOYT, RAN- 
DALL SALISBURY, FREDERICK P. CON- 
DIT and FRED H. FREEMAN, Assistant 


Secretaries. 
J. WRAY CLEVELAND, 
Secretary. 


= 4 ~ | 
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Fidelity Trust Company 
New York City 
Chambers and Hudson Streets 


At the annual meeting of the stockholders 
of this Company, held on the twenty-first day 
of January, 1920, the following gentlemen were 
unanimously elected directors of the company for 
the term ending on the third Wednesda 
January, 1923: 


Charles F. Droste, 
Paul Arm 


y in 


John W. Nix 
mitage Hampden E. Tener 
Wiliam J. Fullerton William oe: Jr. 
ao h Kastor John A. Fors 
arles Henry Mattlage Frederick T. Fisher 
gentlemen were appointed 


The foliowin 

Ins rs of Election to serve one year and 
until and during the next meeting of stock- 
holders for the election of Directors: Messrs. 
James D. Johnson, William Fellowes Morgan 
and Isaac 8. Vought. 


Samuel 8S. Conover was re-elected President. 


The following officers were appointed: 


Vice-President 
Vice-President 
Arthur W. * Siatien Wiss Brankdans and Secretary 
E. Tilden Mattox Vice-President 
Stephen L. Viele Assistant Secretary 
Edward A. Dannenberg Assistant Secretary 
and Credit Manager 

Charles R. pone 


Assistant Secretary 
Assistant Secretary 

RTHUR W. MELLEN, Secretary. 
January 21, 1920. 





FULTON TRUST COMPANY 


OF NEW YORK 


149 BROADWAY 


At the Annual Meeting of the Stockholders 
of this Company held on the 2lst day of Janu- 
ary, }920, ae e following gentlemen were unani- 
mously elected Trustees of the Company for 
the term ending January, 1923: 


Charles C. Burke, John D. 
Henry C. Swords, Lewis Spencer Morris, 
Robert Goelet, Arthur D. Weekes, 
Charles Scribner, Stanley A. Sweet, 


and for the term ending January, 1922: 
Archibald D. Russell. 


and the following gentlemen as Inspectors of 
Election for 1921: 

Newbold T. Lawrence, Percy R. Pyne, 
ton de Peyster. 


F. Ashto 
ARTHUR J. MORRIS, Secretary. 


Banted 


Peabody, 














Banker 
and 


Publicity Man 


now President of a highly successful 
bank with two and one-half million 
assets, in an interior city, wants to 
buy an interest in a good bank or 
trust company carrying with it active 
executive position. New England 
States or near New York preferred. 
Not interested in ‘‘lame duck’ propo=- 
sitions. Successful record as a 
banker. Good publicity man. Will 
consider only a purely business prop=- 
osition. Best of New York references. 
Address J. R. B., care Financial 
Chronicle. 














ATTORNEY, leading college, low-school 
graduate, long experience in real estate 
activities and real property law, convey- 
ancing and title work, seeks connection 
with Bank. Trust Company, Estate or Real 
Estate firm. Address S. A. H., care Chronicle 


Financial 














(a) 


Dated January 24, 1920. 








To Holders of 
J. P. Morgan & Co. Trust Receipts for 


United Aingdom of Great Britain and Ireland 


Three Year 514% Convertible Notes 
and 


Ten Year 514% Convertible Bonds 


As the definitive Notes and Bonds of the above issue will 
not be ready for delivery until on or about March 15, 1920, 
the three months’ interest due February 1, 1920, will be paid by 


J. P. MORGAN & CO., in New York 
DREXEL & CO., in Philadelphia 
or by either of the following of our agents: 
NATIONAL SHAWMUT BANK, in Boston 
HARRIS TRUST & SAVINGS BANK, in Chicago 


upon presentation of J. P. Morgan & Co. Trust Receipts 
heretofore delivered (accompanied by a properly executed 
Federal Income Tax Ownership Certificate, Form No. 1001A) 
for endorsement of such payment thereon. 


Holders may present the Trust Receipts at our office or 
at any of the other places of payment above designated, and, 
as such holders may request, either 


May have the Trust Receipts returned im- 
mediately on or after February 1, with a check 
for the interest due, or 


May have the check for the interest delivered on 
or after February 1, and the Trust Receipts 
retained by us or our agents for account of the 
owner until the definitive Notes and Bonds 
are ready for delivery, when such Notes or 
Bonds will be forwarded in accordance..with 
instructions to be given at the time of pre- 
senting the Receipts. 


J. P. MORGAN & CO. 


























Elections 


SOLO POLL D AS CS A 


The State Bank 


374-378 Grand Street. 
New York, January 16, 1920. 


At the Annual Meeting of the stockholders of 
this Bank, held on January 13th, the following 
named gentlemen were elected Directors for the 
ensuing year: 

Oscar L. Richard, 
Lucius N. Littauer, 
Arnold Kohn, 
Harold C. Richard, 
Albert I. Voorhis, 
Walter L. Burckett, 
John Kneisel, 





Robert H. Mainzer, 
Walter T. Kohn, 
Harry W. Vogel, 
Sol Wexler. 

Wilbur L. Ball, 
Morris H. Mann, 
Michael Tuch, 
William B. Roth. 


At a meeting of the Board of Directors held 
this day, the following officers were re-elected: 

HAROLD C. RICHARD, President. 

ALBERT I. VOORHIS, Vice-President. 


The following gentlemen were re-appointed: 
Walter L. Burckett, Vice-President. 
John Kneisel, Cashier. 

Frank A. Pappi, Assistant Cashier. 
Chester Woodworth, Auditor. 

Maxwell M. Teicher, Mgr. Foreign Dept. 


The following new appointments were also 
e: 


ASST. CASHIERS: 
Charles C. Schnecko 
Paul Muller, 
Clarence E. James, 
Edward W. Rasp, 
Philip L. Tuchman. 


JOHN KNEISEL, Cashier. 


VICE-PRESIDENTS: 
John Kneisel, 
William B. Roth, 
Charles A. Smith, 
Harry W. Vogel, 





Bank Statements 


BATTERY PARK NATIONAL BANK 


NO. 2 BROADWAY. NEW YORK. 
Condensed Statement Dec. 31, 1919. 


RESOURCES, 


~ e and Notes 

Due from Federal Reserve Bank... 

Due from Banks 

Exchanges 

Demand | 

Bonds anc 

Loans and 

Bonds with U. 

Due from U. 8. Treasur 

Interest Earned and Un 

Customers’ Liability un 
of Credit entsvending. 

Furniture and Fixtures 





$1 
1,‘ 
72 














17,97 




















14,447 

830,141 78 
~_ 52,017 27 
$23,117,778 05 


LIABILITIES. 
Capital 8 


tock 
Surplus and Undivided Profits... ; : 2 
Unearned Interest 33,67 307 
Reserved Interest 147 51 
Circulating Notes 190, 00 
Bills Payable 1,789,390 00 
Commercial Letter of Credit Ac- 
992,281 36 
17,094,768 65 


Deposits 
$23,117,778 05 


00 00 




















OFFICERS. 
E.A. 


de LIMA President 
RICHARD COC. OCOORNER.... Vice-President 
EDWARD R. CARHART... Vice-President 
2: a. vt peated Cashier 
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HIGH GRADE 
MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


Yielding 
4.30% to 5.25% 


Descriptive circulars fully describing 
the above will be sent upon request. 


R. M. GRANT & CO. 


31 Nassau St., New York 
Boston St. Louis Portiand, Me. Chicago 





























-_--——-- 





rr ye Belt and is. 


Railway Company 


First Mortgage 6% Gold Notes 
Dated April 1, 1919 3 Due April 1, 1924 


These notes are secured by a First Mortgage upon all the prop- 
erty and franchises of the San Antonio Belt and Terminal Railway 
Company. The Terminals represent an actual cash investment of 
$2,462,000. The property is under lease to the receiver of the Mis- 
souri, Kansas & Texas Railway Company —the interest on these 
notes being an operating expense of said receiver and railway com- 
pany, which, in effect, places it ahead of any other indebtedness of 
the company. Price—9834 and interest, yielding about 6.37%. 
Descriptive Circular Furnished Upon Request 


Bond Department 


Mercantile Tr si ist Company 






Member Federa/ eee US Government 
Reserve System Supervision 
ST. LOUIS MISSOURI 


Canital and oe whit 000,000 








| 
| 
: 
| 
| 
| 

















James Talcott, Inc. 
225 FOURTH AVENUE 
NEW YOR<C CITY 


FOUNDED 1854 





Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 





Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 











Dividends 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, January 6, 1920. 

e Board of Directors has declared a divi- 
ian (being dividend No. 59)on the COMMON 
STOC this Company of ONE DOLLAR 
AND FIFTY CENTS ($1.50) per cones, ayable 
March 1, 1920, to holders of said MON 
Stock ed on the books of By Se any 
at the close of business on January 30, 1920. 
Dividend cheques will be mailed to holders of 
COMMON Stock who file suitable orders there- 
for at this office. 

C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


SEABOARD AIR wt RAILWAY. 
Five Per Cent Adjustment 
Mortgage Gold Bonds. 
The semi-annual installments of interest on 
board Air 





d 
February 1, 1920, at the office of Messrs. Blair 
& Co., No. 24 Broad Street, New York, subject 
to the usual condition of receipt of necessary 
amount of money from the Uni States Railroad 
A ation on account of accrued rental. 
Seaboard a Me 3 Railway Co., 


ecretary & Treasurer. 
New York, December i 1919. 


THE sll hr ee WEST VIRGINIA 
OMPANY. 


PREFERRED DIVIDEND NUMBER 11. 

The Board of Directors has declared a dividend 
of one and one-half (144) per cent on the Preferred 
Stock of the Company for the quarter ended 
December 31, 1919, payable February 28, 1920, 
to Stockholders of record at the close of business 
on February 2, 1920. 

D. W. SUMMERFIELD, Secretary. 
Pittsburgh, January 12, 1920. 


READING COMPANY. 
General Office, Reading Terminal. 
elphia, January 14, 1920. 

The Board of Directors has declared from the 
net earnings a meni dividend of two per cent 
(2%) on the Common Stock of the Company, 
to be paid on February 12, 1920, to the mock: 
older: of record at the close of business, Janu- 
ary 22, 1920. Checks will be mailed to stock- 
holders who have filed dividend orders <a the 


reasurer. 
JAY V. HARE, Secretary. 











_ | American Telephone & Telegraph Co. 


Five Year Six Per Cent Gold Notes 
Coupons from these Notes, payable by their 
terms on February 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds 

Coupons from these Bonds, payable by their 
terms of February 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 


THE CONTINENTAL BANK 


OF NEW YORK 
New York, Janu 21st, 1920. 
The Board of Directors has declared a divi- 
dend of Three Dollars and Fifty Sante per 
share, payable February 2nd, 1920, to Stock- 
holders of record at the close of business Janu- 


ary 28, 1920. 
F. H. HORNBY, Cashier. 


/KELLY- SPRINGFIELD TIRE CO. 


Quarterly Dividend of TWO DOLLARS 
(32: .00) PER ae on the Eight Per Cent 
erred Stock Company has been 
Se vas payable , & ms 16, 1920, to stock- 
holders of record at the close of businese Febru- 


ary 2, 1920. 
¥. SEAMAN, Secretary. 
New York, Pe 6, 1920. 


Dallas Power & Light Co. 

The regular quero, dividend of one and three- 

quarters per cent (1% %) on the Preferred Stock 
of the DALLAS POWER & LIGHT COMPANY 
has been declared, payable February 2, 1920, to 

referred stockholders of record at the close of 

usiness January 20, 1920. 

J. B. WALKER, Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 
an Directors te, ¥ Comered a January, 26 of 
share, payable Mon y: an 
Te20 afte PH Iders of record a anuary 30. 


P. es tt Friday, Jan 9, 1920. 
i ALLEN, Treasurer. 
New York, December 26, 1919. 


Gillette Safety Razor Company 
}i® The Board of Directors have to-day declared 
a regular dividend of $2 50 per share, payable 
ge UY 1920, to stockholders of record, anhuary 


‘ FRANK J. FAHEY, Treasurer. 
Boston, January 14, 1920. 


SAPULPA REFINING COMPANY 
New York, January 20, 1920. 

A dividend of 24% on the Capital ‘Stock of 

this nF. has n ect peed. Pp  payabio Febru- 

ary Ist, 192 pei x od emery 21st, 



































1920, and o 
von February ond "1920 Secretary. 
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Dividends 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and wWonmpocket, hode Island. 
COMMON DIVIDEN RI . 30 

i uarterly dividend of $1 00" ma share has 

eclared on the common capital stock ($50 

TE par value) of Blackstone Valley Gas & Electric 

—. re March 1, 1920, to Stockhold- 

at the close of business February 16, 





STONE & WEBSTER, 
Transfer Agents. 


FALL RIVER GAS WORKS COMPANY 
Fall ete Massachusetts. 
VIDEND NO. 101. 
quarter > ava of $3 00 per share has 
aie. Se Se on the capital stock of Fall River 
Gas Works Company, payable February 2, 1920, 


to Stockholders of record at the close of business 
January 22, 1920. 


STONE & WEBSTER, 


Transfer Agents. 


SUBMARINE BOAT CORPORATION. 

A semi-annual dividend of fifty cents per share 
has this day been declared on the outstanding 
capital stock of Submarine Boat Corporation, 
payable February 7th, 1920, to stockholders of 
ore at the close of business on January 3lst, 


As the Voting Trust has been dissolved, holders 
of Voting Trust Certificates must exchange same 
for stock at Bankers Trust Company, 16 Wall 
y tne pe New York City, in order to receive above 

New York, aay. 31 31, 








1920. 
* OAR SE, President. 





ffice of 
LOCKWOOD, GREENE & CO., MANAGERS, 
oston, Mass. 

The Board of Directors of Lancaster Mills 
have declared the first quarterly dividend of 
1% x oo the Preferred Stock of the Company, 
= a ble February 2, 1920, at the office of the 

England Trust Company, Boston, Mass., to 
all s — ig record as at close of business 
January 26, 1 

oO CASTER MILLS, 
J. DEVEREUX WINSLOW, Treasurer. 


TOBACCO PRODUCTS wate te 

At a mectns of the Board of Directors held 
this day, a dividend of One Dollar and Fifty 
Cents ($1.50) per share’ was declared on the 
outstanding common capital stock of the Cor- 
poration payable on February 16th, 1920, = 
stockholders of record at the close of b 
on the 2nd of February, 1920. 

Checks will be mail 


ed. 
. A. FERGUSON, Secretary. 








Texas Power & Light Company 
PREFERRED STOCK DIVIDEND NO. 31. 

The regular quarterly dividend of one and 
three-quarters (14%) per cent on the Preferred 
Stock of Texas Power & Light Company has been 
declared, , paves’ February 2, 1920, to the stock- 
holders of record at the close of business Janu- 
ary 20, 1920. 
WILLIAM REISER, Treasurer.’ 


PACIFIC Be tale ge En eed Co. 
re 
PREFERRED STOCK DIVIDEND NO. 38. 
The regular quarterly dividend of one and 

three-quarters (134%) _per cont on the wesuses 

of the Pacific ower & Light ob ee 
ap been Coctages. — ey February 2, 192 
stockholders of reco at the close of business 
January 22, 1920. 

GEORGE F. NEVINS, Treasurer. 


THe Prien, wane 


A ee Hividend r pel _ per share 
will be paid February 16th, 1920, to stockholders 
of record at close of business January 31st, 1920. 

J. F. KANE, Secretary. 














SINKING FUND NOTICE. 
Norfolk and Western-Pocahontas 
Joint 4% Bonds 
Tenders of the above bonds are hereby invited, 
for sale and delivery, as of February 3d, 1920, to 
the extent of $28: 706 .39, the amount in the 
a ~ Sinking Fund. 
ed tenders should be addressed to GIRARD 
TRUST COMPANY, Trustee Pocahontas Coal 
Lands Purchase Money First Mortgage, Phila- 
delphia, Pa., and will be received until 3 P. M. 
) ered 29th, 1920. 
The right toreject any or all tenders unsatis- 
factory to the Trustee is reserved. 
GIRARD TRUST COMPANY, Trustee 
GEORGE H. STUART 3d, Treasurer. 
January 23d, 1920. 


VICTORIA & SIDNEY RAILWAY CO. 
5% 1st Mortgage Gold Bonds. 


In view of the possible distribution in 
respect of these Bonds the holders 
thereof who have not already deposited 
their Bonds are requested to communi- 
cate with the: International Financial 
Society Limited of 120 Dashwood House, 
9 New Broad Street, London, E. C. 2, 
England. 


CENTRAL LEA TER COMPANY. 

For the purpose of the Annual Meeting of 
stockholders, “a referred and common stock 
transfer books of the Com mpeny will close Febru- 
ary 4th, 1920, at 3 o'cl P. M., and reopen 


ruary 2 th, 1920. 
= ° FRED. E. KNAPP, Secretary. 
New York, January 20, 1920. 




















THE AMERICAN 
MERCHANT MARINE 


A National Opportunity 


We have prepared a pamphlet 
on this subject, copies of which 
will ,be mailed on request. 


BLODGET & CO. 


BOSTON NEW YORK 
60 State Street 34 Pine Street 


PHILADELPHIA o%e HARTFORD 





























NATIONAL BANK OF Comm ERCE 
IN NEW YORK 

















Capital Surplus & Undivided Profits 
Over Ii Hifi Million Dollars 
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EXEMPT FROM PERSONAL PROPERTY TAXATION IN ILLINOIS 


$1,500,000 


VELIE MOTORS CORPORATION 


(MOLINE, ILLINOIS) 
7% Cumulative First Preferred Stock 


Total net assets, $6,008,553.11, equal to over $400 for each share of First Preferred Stock. 
Net current assets, $3,128,738.68, equal to over $208 for each share of First Preferred Stock. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 


Preferred both as to assets and dividends. Dividends payable quarterly January lst, April Ist, July 1st and October 
Ist. Redeemable on sixty days’ notice, on or before July 1, 1922, at $102.50 and accrued dividends; from July 2, 1922, 
+ A and including January 1, 1925, at $105 and accrued dividends; from January 2, 1925, up to and including July 1, 
¥ 


7, at $107.50 and accrued dividends, and thereafter at $110 and accrued dividends. Authorized and outstanding, 
1,500,000. Par value, $100 per share. 





The amount of First Preferred Stock authorized cannot be increased, nor can any 
mortgage be created without the consent of three-fourths of the First Preferred Stock 
outstanding. 


A sinking fund sufficient to retire $100,000 Par Value First Preferred Stock annually is 
provided. First payment due thereunder January 1, 1921. 


The Corporation agrees to keep on hand at all times net current assets equal to one 
and one-half times the amount of outstanding First Preferred Stock. 





First Trust and Savings Bank Continental and Commercial Trust 
Chicago, Transfer Agent And Savings Bank, Chicago, Registrar 


From<a letter of Mr. W. L. Velie, President of the Corporation, and from the report of Messrs. 
Haskins & Sells, Certified Public Accountants, we summarize as follows: 


The Velie Motors Corporation was incorporated under the laws of the State of Illinois, August 1, 
1916, taking over at that date all of the assets of the Velie Motor Vehicle Company and the Velie 


Engineering Company, engaged respectively for eight years in the successful manufacture of passen- 
ger automobiles and trucks. 


The manufacturing facilities consist of a well arranged and equipped passenger car plant 
comprising over 640,000 square feet of floor space located on valuable property in the heart of 
Moline and a modern truck plant located at East Moline. These properties are owned in fee simple 
free from any mortgage indebtedness. 


The Corporation has an exceptionally strong distributing organization, consisting of approxi- 
mately 600 competently financed domestic dealers covering every State in the Union, and their 
export business is handled by 33 foreign dealers. The manufacturing facilities will be over-taxed 
for an indefinite period in an effort to supply the demand already created. The Corporation has 
orders on hand at the present time for over 20,000 cars, 5,000 of which are for immediate shipment. 


The balance sheet prepared by Messrs. Haskins & Sells, Certified Public Accountants, shows 
total net assets of $6,008,553.11 and net current assets of $3,128,738.68 (providing an exception- 
ally large margin of safety for the protection of the First Preferred Stock.) 


Net earnings after taxes for the past four years and four months have been at the average annual 
rate of over four and one-half times the maximum dividend requirements on the First Preferred 
Stock, and in no year have been less than three times these requirements. 


All legal matters pertaining to this issue have been favorably passed upon by Messrs. Mayer, 
Meyer, Austrian & Platt, Attorneys, Chicago, Illinois. 


WE RECOMMEND THIS STOCK FOR INVESTMENT 
PRICE 98 AND ACCRUED DIVIDEND 


F. B. Hitchcock & Co. 


39 SOUTH LA SALLE STREET, CHICAGO, ILLINOIS 
Telephone Randolph 6176 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be reliable. 
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$200,000 


American Greenhouse Manufacturing 
Company 


Incorporated Under Laws of State of Illinois 


Eight Per Cent Cumulative Preferred Stock 


Dividends payable quarterly on the fifteenth day of January, April, July and October. 
Exempt from personal property tax in Illinois. Dividends free from Normal Federal Income Tax. 


CAPITALIZATION 


(Upon Completion of This Financing.) 


Eight Per Cent Preferred Stock, par value, $100 per share 
Common Stock, no par value 


TRANSFER AGENT: CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO 


From a letter of Mr. Philip L. McKee, President of the Company, we summarize as follows: 


HISTORY AND GROWTH. The Company began business in November, 1915, with a cash capital 
of $7,500 in a field having fifteen competitors. The business has grown to its present size, having 
net invested capital of $209,753 86, entirely out of earnings and appreciation. The Company 
now is second largest in its field and in many ways is considered a leader. The Company also 
carries a depreciation reserve of $43,089 69. Nothing is included for patents or good will. 


BUSINESS. The Company designs, manufactures and builds commercial greenhouses, private- 
estate greenhouses, conservatories, solariums, glass swimming pools, glass roof gardens, and horti- 
cultural buildings. A jobbing business is also carried on in materials for this class of work,such 
as glass, pipe, hardware, paint, boilers,etec. The business is carried on in every State in the Union. 


PLANT AND OFFICES. The Company owns a plant in Pana, Illinois, consisting of ten acres of 
ground with private switch track and modern buildings, completely equipped for its business. 
The Company maintains offices in Chicago, Illinois, New York City, New York, and Kansas 
City, Missouri. 

EARNINGS. The net earnings of the Company for the eleven months of 1919, ending November 30th, 
were $83 ,002 41. This is at the rate of $90,548 08 per annum, or over five and one-half times the 
preferred dividend requirements on this entire issue. It is esitmated that with the addition of 


the new capital, provided by this financing, the net earnings of the Company will be in excess of 
$150,000 per annum. 


MANAGEMENT. The Company possesses a very able and experienced management. The men in 
charge of the important departments of the business are considered the most capable greenhouse 
experts in the country. No changes in the management of the Company are in contemplation. 

PREFERRED STOCK SAFEGUARDS. The Company has agreed to maintain net quick assets 
equal to $100 per share for every share of Preferred Stock outstanding. The net tangible assets 
behind this Preferred Stock issue will be approximately two for one. The Preferred Stock is 
redeemable after 1923 at $110 a share. A sinking fund will be created out of earnings, beginning 
with the year 1923 of $11,000 per annum, and will be used to retire an equal amount of stock 
annually. The Company has agreed to place no mortgage or lien on its property, nor to issue 
any additional Preferred Stock having priority or parity with the present issue without the written 
consent of three-fourths of the Preferred Stock outstanding. The Preferred Stock is preferred 


as to dividends, and in case of liquidation or dissolution is preferred as to assets. The Preferred 
Stock has full voting power. 


le: 
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The accounts of the Company have been audited by Messrs. Charles A. Joslyn Audit Company, 
public accountants. The property of the Company has been appraised by the Messrs. Coats & Bur- 
chard Company, public appraisers and engineers. All legal matters have been passed upon by Messrs. 
Custer & Cameron for the Company, and by Messrs. Campbell & Fischer for the bankers. 


_ We offer this Preferred Stock, when, if, and as issued and received by us, and strictly subject 
to prior sale and advance in price as follows: 


PRICE $100 PER SHARE AND ACCRUED DIVIDEND 
TO YIELD 8 PER CENT 


Purchasers of the Preferred Stock have the privilege of acquiring the Common Stock of the Com- 
pany on a very attractive basis. 


Send for descriptive circular C151 containing a copy of the President’s letter and 
financial statement. 





RADON, FRENCH & COMPANY 


(Incorporated) 


INVESTMENT SECURITIES 


111 WEST MONROE STREET 26 CLINTON STREET 
CHICAGO CHICAGO NEWARK, N. J. 


The information contained herein is not guaranteed, but is based upon eGictel statements and statistics, and we believe it to be accurate 
.and re e. 
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Municipal Bonds 


oes ps 


Or sThchett AnD 


‘Meee from Federal Income Tax 


Issue 
Utah, State of, Road 414s 
Northwest Park Dist., Chicago, 44s 
Mills Co., Ia., Funding 5s 
Palo Alto Co., Ia., Funding 5s 
Champaign Co., IIl., Sch. Dist. No. 71 4%s 
Salt Lake City, Utah, Sch. Dist. 5s 
Superior, Wis., Sch. 5s 
Randall, Ia., Sch. Dist. 5s 
Waterloo, la., Bridge 5s 
Ottumwa, Ia., Park 5s 
Mason City, Ia., Funding 5s 
Alvin Twp. H. S. Dist. No. 219, Vermilion Co., IIl., 5144s__1923 
Catlin Twp. H. S. Dist. No. 230, Vermilion Co., IIl., 544s_1922 
Youngstown, O., City Sch. Dist. 5s 
Sac City, Ia., Ind. Sch. Dist. 5s 
Glidden, Ia., Sch. Bldg. 5s 
Whiting, Ia., Con. Ind. Sch. Dist. 5s 
Berrien Co., Mich., Road Imp. 54s 
Oakland Co., Mich., Highway Imp. 54s 
St. Claire Co., Mich., Highway Imp. 54s 
Shiawassee Co., Mich., Highway Imp. 6s 
Monroe Co., Mich., Highway Imp. 54s 
Macomb Co., Mich., Highway Imp. 6s 
Cleveland Heights, O., Sch. Dist. 5s 
Chattanooga, Tenn., St. Imp. 5s 
Knoxville, Tenn., Refunding 5s 
Madrid, Ila. Refunding 5s 
Redfield, [a., Ind. Sch. Dist. 5s 
Osceola, Ia., Ind. Sch. Dist. 5s 
Barnes City, Ia., Sch. 5s 
Stanwood, I[a., Con. Ind. Sch. Dist. 5s 
University Place, Neb., Sch. Dist. 514s 
College View, Neb., Sch. 5s 
Lawrence Co., Tenn., Road 5s 
Gary, Ind., Park 6s 
Bayard, Neb., City Sch. Dist. 54s 
Lexington, Neb., General Fund Paving 5s 


Jan. 1, 
1927 to 
1921 to 


July 1, 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


Nampa Highway Dist., Ida., 514s 
Fremond Co., Ida., Road & Bridge 514s 
Inter-River Drain. Dist., Butler Co., = 1927 to 
Heyburn-Paul Highway Dist., Minidoka Co., Ida., 6s___1930 to 
Gem Highway Dist., Owyhee Co., Ida., 6s 1937 & 
Ft. Lauderdale, Fla., Imp. 6s 
Bushnell, Neb., Funding 6s 


INVESTMENT DEPARTMENT 


May 1, 


Oct. 1, 
McKenzie Co., N. D., Direct Obligation 6s — * 
July 1, 
July 1, 


June 1, 
July 1, 


at aig 


July. 1, 1937 


1931 
1932 
1937 
1927 
1939 
1939 
1939 
1938 
1926 
1939 
1939 
1933 
1930 
1939 
1939 
1939 
1929 
1929 
1929 
1925 
1929 
1929 
1944 
1931 
1935 
1930 
1936 
1939 
1939 
1939 
1939 
1939 
1954 


, 1929 


1944 
1938 
1923 
1939 
1938 
1936 
1937 
1938 
1939 
1939 


UNION TRUST COMPANY 


CHICAGO 


Telephone: Central 523 


‘ ee Yielding from 4.65% to 5.50% 
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De Beers Consolidated Mines, Limited 


(A Registered Company of the Province of the Cape of Good Hope in the Union of South Africa) 


80,000 “American Shares” 


Transfer Agent CENTRAL UNION TRUST COMPANY OF NEW YORK 
Registrar THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


‘“‘American Shares” are to be issued pursuant to a Deposit Agreement with Central 
Union Trust Company of New York, as Depositary, at the rate of five 
“American Shares’’ for each two Deferred Shares of the 
Company deposited 





CAPITALIZATION 
De Beers 414% South African Exploration Debentures £1,607,395 
800,000 Preference Shares at £2.10.0 each £2,000,000 
1,000,000 Deferred Shares at £2.10.0 each £2,500,000 


The Deferred Shares are dealt in on the London and Paris Stock Exchanges 





The De Beers Consolidated Mines, Limited, was registered in 1888 in the 
Colony, now Province, of the Cape of Good Hope in the Union of South Africa. 
The Company owns the mines of De Beers, Kimberley, Wesselton, Dutoitspan 
and Bultfontein, and practically the whole of the Koffyfontein Mine. It 
controls about 80% of the world’s output of diamonds. 


Dividends on the Deferred Shares have been regularly paid since 1909, 


with the exception of the years 1915 and 1916, when they were suspended owing 
to war conditions. 


For the year ending June 30, 1919, the Company paid 80% in dividends 
on the Deferred Shares, of which 20% was declared for the first six months 
and 60% for the second six months. At the present rate of exchange the year’s 
dividend was equivalent to about $3 per ‘‘American Share.” 


For the first six months of the current fiscal year ending June 30, 1920, a 


dividend of 60% was paid, equivalent, at the present rate of exchange, to about 
$2 25 per ‘“‘American Share.” 


Dividends will be received by the Depositary in Sterling and distributed on 
the “American Shares’ in dollars, without deduction under present laws for 
British or South African taxes, provided the ‘‘American Shares” are shown to be 


held by persons who are not subjects of or ordinarily resident in the United 
Kingdom. 


Attention is invited to a letter addressed to us by the De Beers Consoli- 
dated Mines, Limited, giving detailed information regarding the Company 
and its prospects, copies of which may be had upon request. 


Application will be made in due course to list the “American Shares’”’ on 
the New York Stock Exchange. 


Legal proceedings in connection with the issue of the ““American Shares’ 
will be subject to the approval of Alfred A. Cook, Esq. 


Price $47 per ‘‘American Shares” 


when, as and if issued 


Subscriptions are subject to Allotment 





LAZARD FRERES 
19 Nassau Street New York City 





The statements contained herein, while not guaranteed, are based 
upon information which we believe to be accurate and reliable. 


January 17, 1920. 





All of the above shares having been applied for, this advertisement appears as a matter of record only. 
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New Issue 
160,000 CLASS A SHARES 


Lincoln Motor Company 


(A Delaware Corporation, which succeeds the Michigan Company) 


Class A Shares rank equally in every respect including dividends with Class B Shares. In addition 
they are preferentially secured as to assets up to $50 per share and as to cumulative dividends up to 
$5 per share per annum, payable quarterly, first payment due approximately April 30th. They are . 
redeemable at $100 per share and accrued dividends and have only qualified voting power. 





CAPITALIZATION 
Class A Shares ($50 par value)_______________________- 160,000 shares 
Class B Shares (no par value) __.................--... 160,000 shares 


The Company has no outstanding mortgages or funded debt 
except $252,280 due on City office property (1921-1925) 





Messrs. Henry M. and Wilfred C. Leland, President and Vice-President-General Manager, respectively, 
control the Lincoln Motor Company through ownership of a majority of the Class B Shares. 


In 1902 Henry M. Leland, with associates, organized the Cadillac Motor Car Company. The Lelands 
conceived, developed and produced the Cadillac Car. Under their guiding hands the Cadillac reached an 
output of 18 ,000 cars per year and attained its world-wide reputation. They left the Cadillac organization 
only at the outbreak of the war in 1917, when, at the invitation of the Government, they undertook the 
manufacture of aeroplane motors, and for this purpose created the Lincoln Motor Company. 


The Lincoln Motor Company, within sixteen months from its organization, August 29, 1917, built a 
complete new factory and produced a greater number of Liberty motors and at a lower manufacturing cost 
(as shown by Government records) than any other manufacturer in a like period. 

For the past year the energies of the Lincoln organization have been devoted to the development of 
the Lincoln Car, built on principles that have proven their worth, and embodying important new features, 
none of which, however, involves untried principles. Deliveries of finished cars should begin in April. 






A letter from Henry M. Leland, President, is summarized as follows: 


PURPOSES OF FINANCING—The purpose of the present financing is to provide additional 
working capital for the production of the new Lincoln Car and slight extensions to present 
facilities. 







PRODUCT—The Lincoln Car is now a finished design and is entering the stage of manufacture. 
The successful distribution of the first year’s output is already assured. The demand for 
territory in advance of any public announcement so far exceeds the possible supply that we 
are compelled to reject hundreds of highly desirable applications. 


EARNINGS—The management estimates that on the manufacture of 6,000 cars during the 
first year of production the net profits will be in excess of $2,000,000 after full allowance for taxes 
and depreciation. The proposed production of 15,000 cars during the second year of operation 
will in the judgment of the management result in net profits in greater proportion than the in- 
crease of production, because inevitably the increased production will lower the cost per car. 


ASSETS—The Company owns in fee fifty-five acres within the city limits of Detroit on which 
are located two factories, one acquired already built, the other a modern, thoroughly equipped 
plant of approved type of construction. Their cost under war conditions in 1917 and 1918 was 
$8,779,700, against which there has been charged off $4,438,758 for normal depreciation and for 
amortization of war facilities, so that the plants will stand on the books of the new Company 
at the net figure of $4,340, 941. 


Net tangible assets, taking the plant at its amortized and depreciated value, aggregate 
$11,777,033, or an amount equal to $73 per share, on 160,000 Class A Shares. Net 
quick assets alone amount to $46 per share upon sale of 160,000 Class A Shares. 


























It is planned to make application to list these shares on 
the New York, Detroit and Baltimore Stock Exchanges 

















Of the 160,000 shares, we offer 125,000 Class A shares, 35,000 additional A Shares having been purchased 
for cash by interests identified with the management. 


Price $50 per Share 


Deliverable when, as and if issued and accepted by us. 













Kissel, Kinnicutt & Co., Cassatt & Company H 
New York Chicago Philadelphia New York , 












The above information and statistics are not guaranteed, but we believe them to be accurate 
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NEW ISSUE 


109,943 SHARES 


ORPHEUM CIRCUIT Inc 


A Delaware Corporation 


Common Stock 


Capitalization 
Authorized To]be presently issued 
8% Cumulative Convertible Preferred Stock $10,000,000 $6,374,500 
Common Stock (par value $1) 1,000,000 shs. 548,812 shs. 


This Company has acquired ownership of substantially all of the stock 
of the Orpheum Theatre and Realty Company and affiliated inter- 
ests, operating and controlling through ownership or lease 45 
vaudeville theatres in 36 cities. 

Its theatres are the leading vaudeville houses in the territory extending 
from Chicago to the Pacific Coast and from New Orleans to Win- 
nipeg. 


Its properties are appraised by the American Appraisal Company at 
$14,933,200. Net earnings last year, with December estimated, were 
in excess of $3,500,000. 


This financing and consolidation will permit the erection of additional 
large theatres inKansas City, Minneapolis, Memphis, Los Angeles, 
San Francisco and other important cities, and a more centralized 
management. 


Martin Beck, President of the Orpheum Circuit Inc., who has been General 
Manager of most of the corporations in this organization, and his associates, who 
for many years have been concerned in the management of these properties, will 
remain in control and own over eighty per cent of the capital stock of this corporation. 


Besides the ownership in the above-mentioned territory, this corporation also owns 43 per cent of the 
stock in B. F. Keith’s New York Theatres Company, in Greater New York. 


Subscriptions may be sent to us direct or made through any bank or broker. We reserve 
the right to accept or reject any or all subscriptions or allot a smaller amount of stock than 
applied for. 


Application will be made to list this stock on the New York, Chicago, 
Boston and San Francisco Stock Exchanges. 


The books of the company have been audited by Messrs. Arthur Young & Co. of Chicago. 


All legal details in connection with this issue have been passed upon for the corporation by 8. Laz 
Lansburgh, and for the underwriters by Messrs. Winston, Strawn & Shaw of Chicago, and Messrs. Putnum, 
Putnam & Bell of Boston. 


Price $32.50 Per Share 


Descriptive Circular Sent on Request. 


| RICHARDSON, HILL & CO. 


Established 1870 


50 Congress Street, Boston 


Members New York, Boston and Chicago Stock Exchanges 


. ‘‘This issue having been oversubscribed the foregoing 
advertisement is printed solely as a matter of record. 











—_— 


Rae aa 
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NEW ISSUE $2,150,000 
Union Light, Heat & Power Company 


(COVINGTON, KY.) 
First Mortgage Seven Per Cent. Five-Year Gold Bonds 


To be dated February 14, 1920. To be due February 15, 1925. 
Denominations, $100, $500, $1,000. 


CAPITALIZATION 


(upon completion of present financing) 








Authorized. Outstanding. 


I I on eee ee tebe debdeksedancueae $500,000 $500,000 
First Mortgage 7°% 5-Year Gold Bonds (this issue) -______-__- 5,000,000 2,150,000 


All of the capital stock is owned by the Cincinnati, Newport and Covington Light & 
Traction Company, which is leased to the Columbia Gas & Electric Company. 


BUSINESS—The Company does the entire gas, electric light and power business of Cov- 
i ington, Newport and a number of other Kentucky communities near Cincinnati. The 
electric lighting and power business is done in 14 separate municipalities, the gas business 
in 8 municipalities, and the water business in 3 municipalities. The gas distribution 


| system includes over 170 miles of gas mains. Gas is purchased on favorable terms from 
| the Columbia Gas & Electric Company. The electric generating station at Newport is 
| connected with the Cincinnati Gas & Electric Company’s generating station in Cincinnati 
! by a high tension transmission line which enables the Union Light, Heat & Power Company 
to purchase additional power, when necessary, upon an economical basis. 


" SECURIT Y—In the opinion of counsel, these bonds will be secured by a first mortgage 
on all the property of the Company now owned or hereafter acquired. Reported by 
Norton and Bird of Chicago as having an appraised value as of November 1, 1915, after 
deducting depreciation, of $2,406,000. Present valuation is over $3,127,000. 


PURPOSE OF ISSUE—These bonds are issued to retire at maturity $1,560,900 two- 
year 6% First Mortgage Lien Gold Notes, due February 15,1920, to purchase and cancel 
$303 300 5% 50-year Gold Bonds, due November 1, 1965, now outstanding, and to pro- 
vide funds for additional extensions and improvements to the property. 


) COLUMBIA GAS & ELECTRIC CO.—Payment of interest and principal of these bonds 
is secured by the Columbia Gas & Electric Company. which showed a net surplus for 


| year ending November 30, 1919, after paying all fixed charges and taxes, including Federal 
2 Taxes, of $2,947,561. 


RESTRICTIONS—The mortgage under which these bonds are issued provides that no 
more than $5,000,000 of bonds shall be outstanding at any time. The mortgage provides 
that bonds in addition to the $2,150,000 to be presently outstanding shall not be issued— 


(a). To the extend of more than 85% of the cost of additions and improvements to the property, and then only when 
(b). Net earnings for 12 months within the 15 months immediately preceding such issuance are at least twice interest 
charges on all bonds issued and to be issued. 


EARNINGS—The following are the earnings of the Union Light, Heat & Power Company 
for the past three years: 


i i. 


» ee 


~ 
— = - SS —_— 


Year Ended Dec. Year Ended Dec. Year Ended Nov. 
31, 1917. 31, 1918. 30, 1919. 


. SSE RE ETT: pee - $1,231,065.72 $1,297,622.64 %$1,361,094.45 
Operating Expenses oil Fite Ree p> a ieee FS 971,064.23 983,198.72 


Gross Earnings__- 


Le em $326,578.41 $377,895.73 
Annual Interest Paseo 1 on ‘tile EES Pee OO ee we ree 150,500.00 











Net Earnings 





$227,395.73 
Interest charges on this issue earned over 2)%4 times in the 1919 reriod. 


: 

| LEGALITY—The proceedings authorizing this issue of Bonds have been taken under 
the direction of Messrs. Ernst, Cassett & Cottle of Cincinnati, whose opinion approving 
the legality of the issue’ will be furnished on request. 


ei a 


Pending the preparation of the Definitive Bonds, Interim Certificates of the Company will be delivered. 


Price 100 and Interest, Yielding 7% 
A. B. Leach & Co., Inc. _ Fields, Richards & Co. 


New York Chicago Cleveland New York 
Boston Philadelphia Cincinnati 


The Fifth-Third National Bank of Cincinnati 


—_— = — 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, and while not 
guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 
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$1,750,000 


Public Service Company of Northern Illinois 
Three Year 6% Collateral Gold Notes, Series ‘‘D’’ 


Denominations $1000, $500, $100 


Due February 1, 1923 


Price 97.34 and Interest, Yielding 7% 


The Public Service Company of Northern 
Illinois, one of the large and successful gas 
and electric companies of the. Middle West, 
operates in fifteen counties in northeast- 
ern I[\linois, having a combined population, 
according to the 1910 Census, of 759,655, ex- 
cluding the City of Chicago. Customers on 
December 31, 1919, numbered 172,506, an 
increase of over 50% in the last five years. 


The territory served surrounds the City of 
Chicago, including the entire suburban dis- 
tricts. The diversified character of the large 
manufacturing section in which the Com- 
pany operates, constitutes a distinct element 
of strength and affords a wide distribution 
for ight and power. 


The notes are a direct obligation of the 
Company and are collaterally secured by 
pledge of $133 1-3 par value of its First and 
Refunding Mortgage 5% Gold Bonds for 
each $100 par value of notes issued, the 
bonds thus being pledged at 75.. Additional 
notes may be issued only upon pledge of said 
bonds in like ratio. 


These notes rank ahead of $2,997,700 Six 
Per Cent Debentures, as well as $7,672,000 
Preferred Stock paying 6% dividends, and 
$12,075,000 Common Stock paying 7% divi- 
dends. These junior securities at present 
market prices, indicate an equity of over 
$19,000,000 behind the Company’s First and 
Refunding Bonds. 


EARNINGS 


The following figures indicate the growth of the Company’s business: 


Years Ended Dec. 31 1918 


$9,218,884 
5,585,954 


Gross Earnings 
Operating Expenses and Taxes* 


1917 1916 1915 
$8,797,765 $7,783,157 $6,903,228 
5,309,334 4,508,483 3,749,370 














Net Earnings 
Interest Charges 


$3,632,930 
$1,784,797 


$3,488,431 $3,274,674 $3,153,858 
$1,614,867 $1,497,818 $1,492,280 


Gross earnings for the year ended December 31, 1919, amounted to $10,054,079, and 
it is estimated, based upon operations for eleven months, that net earnings will approxi- 
mate those of the year 1918. Present annual interest on the entire outstanding funded 
debt of the Company, including these notes, requires $1,944,242. 


*Includes interest on floating debt. 


We recommend these notes for investment 


All statements herein are official or’are based on information which we regard as reliable, and while we do not guarantee them, they are 
the data on which we have acted in,the purchases of these notes. A circular more fully descriptive of the issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 
N. W. HALSEY & CO., CHICAGO 





49 WALL STREET, NEW YORK 


Telephone: Hanover 8000 





CHICAGO 
DETROIT 


PHILADELPHIA 
MINNEAPOLIS 


ST. LOUIS 
MILWAUKEE 


BOSTON 
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DISCOUNT CORPORATION 


OF NEW YORK 


The First annual report of the Discount Corporation of New York 
made public today shows— 


That the Corporation’s entire resources and energies have been de- 
voted to developing and maintaining a stable market for high grade 
bank and trade acceptances arising out of domestic and foreign trade 
transactions. 


It bought and sold acceptances during the year aggregating 
$854,986, 121.41. 


It has been a ready buyer of high grade bank acceptances sind bank 
endorsed trade bills. 


It has sold and distributed acceptances to individuals, firms, corpor- 
ations, banks and others throughout the United States, thereby at- 
tracting funds from the communities where most plentiful to the 
centers where the needs of commerce and trade can best be served. 


BALANCE SHEET—DECEMBER 31, 1919 








ASSETS 
Acceptances Discounted . p $108,161,930.97 
U. S. Government Securities ° , ,000.00 
Other Government Securities ‘ 100,985.00 
Cash and Due From Banks ‘ , , , , ° 740,870.56 
Sundry Debits. ° ‘ ‘ , > oe eS 18,669.11 
$109,372,455.64 
—_————— 
LIABILITIES 
Capital a , ° ; $5,000,000.00 
Surplus 1,000,000.00 
Undivided Profits 234,323.82 $ 6,234,323.82 
Loans Payable and Deposits . 19,810,990.56 
Acceptances Rediscounted and Sold with Endorsement 82,977,262.64 
Unearned Discount... feet < Spero, are Sy 304,783.28 
Sundry Credits “heat Ea Pear are ae ae ok ae 45,095.34 
$109,372,455.64 
———— 
DiREGTORS 


Francis L. Hine, President First 
National Bank 

Edwin S. Marston, President 
Farmers Loan & Trust Co. 

Gates W. McGarrah, President 
The Mechanics & Metals 
National Bank 

John McHugh 

J. P. Morgan, J. P. Morgan & Co. 


Seward Prosser, President Bankers 
Trust Company 


Charles H. Sabin, President Guar- 
anty Trust Company 


James A. Stillman, President 
National City Bank 


Eugene V. R. Thayer, President 
Chase National Bank 


OFFICERS 
John McHugh, President EK. C. Wagner, Vice-President 


Jerome Thralls, Secretary and Treasurer 


OFFICES FIFTY-TWO WALL STREET 
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Building the Men 
Who Build the Tire 


The plans of this company contemplate the 
utmost industrial advancement of every man in 
its employ. 














The basis of this project has been laid in our 
method of dealing with our men as our most 
valuable assets. 


This operates today in a system of industrial 
representation by which each worker shares in 
the shaping of policy. 


It is reaching structural form in a factory univer- 


sity providing complete courses in technical and 
cultural subjects. 


The main outcome of such procedure is the build- 
ing of a manhood capable of the greatest progress 
in the building of tires. 


In no small part is the worth of Goodyear Tires 
traceable to the results already obtained from the 
endeavor. 





The fact that more people ride on Goodyear Tires 
than on any other kind expresses more than 
material accomplishment. 


We can say with pride that it represents the best 
effort of the 25,000 people now engaged in our 
Akron factories. 
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The Goodyear Tire & Rubber Company 
Offices Throughout the World 
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NEW ISSUE 
$25,000,000 
Consolidated Gas Company of New York 
Five Year Secured Seven Per Cent. Convertible Gold Bonds 
Dated as of February 1, 1920 Due February 1, 1925 





Interest payable quarterly February 1, May 1, pugen 1 and November 1 in New York. Coupon bonds in denominations 
of. $1,000 and $500 registerable as to principal only. Convertible at the option of holder on February l, 
1922, or on any interest date thereafter, prior to redemption or maturity, into an equivalent 
amount par value of the Company’s common capital stock. 


Redeemable as a whole, on September 1, 1922, or on the first day of the month next succeeding any subsequent interest 
date, upon 60 days’ prior notice, at 1024%% and interest during 1922, at 102% and interest during 
1923. and at 101% and interest during 1924. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Application will be made to list the Bonds on the New York Stock Exchange 


Issuance authorized by the Public Service Commission for the 
Virst District of the State of New York. 





For further information concerning these Bonds, we refer to a letter of Mr. Geo. 
B. Cortelyou, President of the Company, which he has summarized as follows: 


The Consolidated Gas Company of New York directly and through its sub- 
sidiaries does practically the entire gas and electric light and power business in 
the Borough of Manhattan, New York City, and in large parts of the Boroughs 
of The Bronx and Queens, and in Westchester County, serving a present esti- 
mated population of 4,000,000. The gross revenue of the Consolidated Gas 
System in 1919, after eliminating inter-company transactions, was over $70,000,000, 
of which 58% was derived from the electric business and 42% formjthe artificial 
gas business. . 

The Five-Year Secured Seven Per Cent. Convertible Gold Bonds*fwill con- 
stitute the only bonded debt of the Consolidated Gas Company of New York, 
and the Company will covenant that it will not execute any mortgage upon, or 
make any pledge of, any of its property other than shares of stock owned by it, 


unless the Convertible Bonds outstanding shall be secured equally and ratably 
therewith. 


The $25,000,000 Convertible Bonds will be further secured by the pledge 
with the Trustee of $35,000,000 par value, or over a majority of the capital stock 
of The New York Edison Company, the annual dividends upon which alone 
exceed the amount required for interest on these Bonds. 


The various companies comprising the System possess franchises for fur- 
nishing gas and electric service which, in the opinion of counsel, contain no 
burdensome restrictions, are entirely adequate for the business requirements 
of the companies and, for the most part, are perpetual. 


The figures thus far available indicate net earnings of the}SystemTin 1919 
after operating expenses, taxes, etc. (including $3,058,609 for renewalfand re- 
placement reserve) of $13,643,549, or an amount over twice the annual interest 
on the funded and other debt of the System with the public, including that on 
the $25,000,000 Seven Per Cent. Convertible Bonds and the dividends paid to 
minority stock of subsidiaries. 


Bonds are offered for delivery, when, as and if issued and received by us. 
It is anticipated that temporary bonds will be ready for delivery on or about February 2, 1920, 
and that definitive engraved bonds will be available about April 1, 1920. 





We offer and recommend Bonds of this issue 


Price: Par and Interest, Yielding 7% 





Complete descriptive circular upon request 


The National City Company 
National City Bank Building, New York 
Uptown Office: Fifth Ave. & 43rd St. 


Correspondent Offices in more than 50 Cities 


The information contained in this advertisement is based upon official statements and statistics on which we have 
relied in the purchase of these bonds. We do not guarantee, but believe it to be correct. 

















